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“ Legislature Must Control 
Hydro Finances” - Drury 


Premier Emphasizes That Peo ple’s Money Has Been Spent in 
Defiance of Fundamental Principles of British Ideas 


if if means a heavy of Government. 


meet British compe- ; = _ 
bap under which Accompanied by the usual tub-thomping the Beck organization of itive columi. 
labors }Hydro-radial enthusiasts has gone on record against the report of the’ Im the général 
Sutherland Commission. This of course, was in keeping with the  past|was an element of 

record ofthe organization which has never shown a disposition to, do any with price m 

thing but rubber stamp the prepared resolutions which are introduced by! direction. — 

men terest must’ baat phy Chureh, Lyon, Hannigan and the other propagandists. The Sutherland: the range 

{walt upom rumor’ only; but occasion-|., .- ew Sinelting Company, in e-| better whi attangements Feport was evidently condemned without consideration—the sane © and} running: from 
“[ally rumotme en ave opeiito Mae Biitian | matore. judgment. of such men as Judge Sutherland, Brigadier General) two points 


‘Tcortain. éxtent by. personal interviews. |°°'"'"e * the editor’ Vita th the relmit that Canadian’ paper| Mitchell and the others forming a majority of four out of five of the! The min 
| *lticle, says: ee 7 =| members absolutely ignored in favor of the Hydro’s engineers, w re 
hj shroughout the inquiry displayed a truly, startling ignoran 
4 at " my a si oe an pie 
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. turn on. his capital. « =. © ‘Will change. In fact we believe that the revelations Before the Sutherland been a charac 
> “Solidarity and Patriotism” commission were such that it is imperative that there should be a thorough moriths past.‘ 


Se es oh ~~ i “A tter accepti ¢ i 
resumen. the. Sptuee of mn director” ana teens Shor tae feo dios While it is apparent that the Bri-/inquiry into the important financial and engineering féatures of the! dull, “but steady, 

3 ‘aay the least, problematical, is not pany, I found that the promoters had|tish paper maker went to Australia| whole Hydro enterprise, particularly the Chippawa project. Sut r 
Rf easy. } Signed a coptract with the. fiscal/and put in a plea for special consid- The whole conduct of the Hydro has been of a -very “high handed com 

- There is R.E. Bennet of Cal-jagents, which sot ee eee nary eration on the ground of Empire} character. The manner in which money and guarantees have been voted | the gold field. 

» for example. Some time ago _ eee Men aes wen “solidarity and patriotism,” and the} without the authority of the legislature is nothing short of startling under available, at a rea 
_Bénnett was invited to enter the t of conten: means of livelihood to returned sol-| the British constitution. This matter has not escaped the attention of! silver markets 

Called Special Meeting. diers, and there was deliberate dis-| Premier Drury, and’in a recent statement he calls for new’ legislation at |; r 


; @ so under the expectation: “that “Having made myself cagnizant of!crimination against "Canada which | the next session. 

ere would be an autumn session / 41) these facts. I immediately issucd| leaves this country in the same posi- In Mr. Clarkeon’s report which the | With the approval of the Liedtenant- 
for the purpose of passing a-redis-|the following call to all shareholders) tion as Germany in regard to Aus- government asked for in 1920 he a in es an 
ow what mean. 


tribution bill. There will be no aut-jand directors of the ocmpany: : wr : 


ith aeent edistributi “A special meeting of the M : s. AS 
umn“ session and no r oe shareholders and directors -of|#ppear that the Canadian newsprint! tion which existed under the hydro the old government which controlled , Vance® hopes formerty 


pill; and as a Consequence, Mr. Ben-|. | uf l ticlinna te ; a 
more suc-.’, * , ~s |. the Eastern Townships Smelting; manufacturers are less incli electric act. It was a matter that ‘a broad industrial revival i 
a Se nett’s attitude is changed. He is & Refining Company will be héid! place the blame either upon the Aus | the aoe eles Mieke eae aT O servile majority of the legislature, ine: A one 

i here no win negotiation with the at the: Head Office. of the Com-|,..1:5, government or the British on : they brought in an‘Act by which the; — a 

ee : 2k Sinn go its attention before, but which it : “2 does not reveal any $e 

‘premier. . but is understood to be pany, 171 St. James street, ston afaatn thomas foal legislature gave up that power which ae 

itely ling than: formerly: to- .join treal, (Room 12), on Friday,| Paper manutacturers n found borne out by the facts a8) poi oo tational ‘slechts giv (optimiam on this point. -F 

pagan : es August 5th, 1921, at two o’-; that the situation is due almost sole- stated. Monies raised by the prov-| ne oaks ee And (Justment must proceed lol 
Pi race : clock in the afternoon, for the| ly to want of enterprise and initis-lince for the purpose of any depart- ord 7 tae, Sonne. And vet before a ge 


ee 


aa ape 


, Mr. Meighen is not altogether fort- following purposes: ti the rt of ernmental au- ® * w 
eae es Fi ve on pe gov ment of the province cannot be paid ceive. Lats he cance ed, reached, which will 


7" anate lis advisers. Those who irst: To consider the pro-;. : : am 
soe posed changes in sales of stock| ?°Fities at Ottawa. over without the vote of the legis). i cevanti Sete “duh On! lant a Bai 


urged him to embark upon the West- of the Com This point is made clear by a 
as ee pany. lature. The control of the people over 
j¢rm grain investigation apparently “Second: To consider: and}statement made to THE FINANCIAL! utiic monies is a very old and vital August 8, 1919, the old government} to alleviate: this. 


Continued on page twelve. (Continued on page two.) POST by Edward Beck of the Cana. | principle in British government. The passed this order in council, having cutting prices, accepting 
vibes ctaakun atedebgdieciet hike tac Tai seas ° 2 already the power given to it by, I! . 
dian Pulp & Paper Association, who tion of the people to the right| |. aa , that seem inevitable 
was asked for a-statement of the re-/+} vote money to the King or with- think, an unconstitutional Act, which | situation, ‘and thereby 


' . a c S 
Get- I og ether Spir 1t at lation ofthe Industry “to the Aus-/nold it dates back to the very in-| Sse Wianket poms, © Guarantee *° period of depression. | 
Reo anes eae oA tralian tariff! ; ception of British democratic con-| 40. in Council - pee nection labor must do its & 
Australia was Reedy Se Reciprocity./ stitutions. ~ erin Counci. cepting a lower scale of wa 


P ier’s Conf 
| ‘The Trade and Commerce Depart- i ‘ 
1g development and will, no remiuer S On ee mate Ottawa had ae Seat dan! ~One King lost his head and ean mee ee ain with the - 
be so regarded by many, Who} Sl Bee zs “ this situation was likely to be brought! lost it permanently because he Hin. the Atteonay (Gedink ond Mi, (ino Progress hag | 
|. NOt} Representatives of the various in- The farmers too, who have ee for months past, and the 'giq -not regard this simple con- ’ da with: tee’ wien sake ¢ th } the wage factor still 
“up” by optimistic utterances), 4. ¢ vies tario, edly borne the brunt of the present \¢'™e the present tariff bill had its). nal rule. It. was a principle} eee quests Of the\ high percentage of the 
Werenc’* |terests of the province of Ontario, © » : sne.| neeption- in the Australian Parlia-| 0°" : 7 Hytro Electric Power Commission ef | finished article. "This 
from various uninformed t, thé manufacturers situation, agreed to stimulate produc-| ment, Mr. Mark Sheldon, the Aus- | insisted upon in the Commons through (Continved’e e 6.) i died still <s 
‘and given much publicity in ee Errareeent, ee \tion' os far as possible. . _ ‘tralian Trade Commissionér to the centuries. The King tomes asking the SS ee ee Te remedh further. | 
fhe | wholesalers and retailers, the finan-/ 11 the meantime the resolutions! United States made a special visit to| Commons for money and they vote hea eee eve rd Whether the present mover 
i NEW TEN MILLION the stock exchange marks t 


6 press and on the platform.: The 
ee : jeu’ ressly to warn our people. 
id view is one of encouragemert,|cial interests and the farmer and prepared by the meeting are being | sneds shee ceeieted to: obtain any it or not as they-see fit, But under 


Ma : : bali n on) : ni f the long anticip 
for it will shorten the period of slow labor, met at an important confer-jconsidered by the various organiza- \ oference under the new tariff it, the old government, (Ontario), as FOR pe Sars 
sand unemployment.  Experi- ae <eatiad by Premier Drury inj|tions, and reports will be made to would be necessary for them to make| the auditor points’ out, that. right ISSUE ONTARIO! remains to be seen. = T 
of the present era so far shows Toronto a few days ago when the |the government in due course. It is representations immediately to the: had been delegated, because the right outlook does not hold : 

“é i . ‘understood that the reports return-'Australian Government to that end.| ,, guarantee bonds is as much aiTo Run Twenty-Two Years »road development in the 

the case. In the United) problem of speeding up the process’! . | He gave an absolute assurance that | h 

a : ‘ind ; ; -ed so far are very encouraging, in- : per., vote of money as a vote of cash. and Bear Interest at-Six | 20wever. yi 

leather, rubber, woollens of adjustment was discussed, The ° me jthe Australian Government was. per-| ad So 
ere the first to get wholly or! .onference acted upon the theory. dicating as they do the willingness of fectly willing to entertain any pto-| Mr. Clarkson says: Per Cent. DELAY IN D. U. RB. DP 


. : : : |practically every interest to co-op-| posal or suggestion from Canala!  , ‘ : * oe a 

beck. Sra es sat that. business revival ee cas tals in Riaseieiaalie the present very looking to that end. In spite of this ‘Monies raised by the province for! m4. Ontario government is calling tS, 
to-day they are owing  < follow a very thorough deflation | special warning and.friendly over-| the purpose of any department of | for tenders by September 15th for! Secck Not Yer Deli : 
’ * 


activity. Canadian tanners/>¢ commodity costs, when finished , trying situation. A further meeting ture, so far as We know, the Trade ' the Government or for the commis- ayes 000, twenty-two. years,* at. Two-S Fr 


ginning to feel the effec r- ffered the public at; Will be called later when a more de- 24 Commerce Department made p0' sion, cannot under the Audit Act be} * 
e ons Pak | moods-could be ofte m plan of action will be out-| move in the. matter, It is true chat’ paid over without a vote of the legis\ Six per cent. The government has. 


a” : ing | finite, 
ral Be nae ee. ioe tenes : Hint Would stimulate baying lined. after ee eon a _ rege — — when so baarsye ages oe treasury bills maturing by October 1, | (Frem Our Corres; 
making again, : : se) paper makers practically been de-; strictly limited in amount. Under the ting to $10,000,006 hile | stork 
shoe manufacturers, the 15 per cent./ - ‘As a consequence of the meeting The country. or province whieh | Ged upon the Canadian Trade Com-; Acts regulating its power the Com- ix ie poambla: — a i ae is a as ee Vd 
portion of this! .. 2% per cent..that was 


e j first gets down to a normal work-| _,; to Australia, Mr. D. H.' miasi : 
mchange being a very importaut |» series of plans or suggestions were missioner to ; mission has authority to issue bonds outstanding debt could be paid: off | Detroit United 


factor. ma i by|ing basis will have attained a posi-. (Coniinued on page 12.) | arid the Treasurer of the Province is 
: There are some raw m3-) drawn up, and are being presented y | empowered, -subject to the approval from current revenue, yet. by far) able on Sept. 1, not 


terials like copper, which are down *o the delegates to the organizations they tion of inestimable advantage in the: meenerst ) : : 

‘ : ; es : . ‘of the Lt.-Governor in Council to|the larger portion will. have to be! : 

fn twenty yours, whi ape fegresbst fot “decision “snd action, | World es come et ne den tt CAMPAIGN AGAINST LW.W. guarantee the same, but no limita| met be eae financing. It is under. | ark one nga he Bt 
i ; ; an objection raise the. 


showing little life Germany is ap- . -{the case of. Germany to-day. It is; : ; : 
Bers . ery class represented at the con , tions are imposed in the Acts with : 
~ : respect to the aggregate amount of | stood that Hon. Peter Smith; pro-} ities Commission to a fi 


. Parertly the b pper indi i ili -to| doubtful if in any country of the ‘ ' 
Biome cmriagies te 9 ie RCN A PES | Attempting to Enter Saskat-! the bonds which the Commission may {| Vincial treastirer, has been. scanning! of stock, and _permission™ 


’ 


and seems to have plent f cash! : rk of revivi world has deflation and adjustment , :t , 
e plenty o co-operate in the wo ng chewan—Are Jailed or ,issue or the Treasurer of the Prov-|the market intently for some weeks qrauted ia-ten meine 


available. When workers in copper business. Manufacturers, retailers, | proceeded so far, and the influence of f 

; . ’ cones ae , with th l of ’ ; : oe 

get their wages, salaries and otherd and wholesalers will be advised of|German competition is beginning to Deported. eee eects in Cat ae pr past with a view to selecting the most; J Ferguson, a vice-president: « 

‘Sosts down, the producers helieve they| the desirability of placing their|be felt most effectively in the world’s The Royal Canadian Mounted Pol-| liability of the Province is the same favorable opportunity for taking the: company, states. that sha 

Will have a good market. resent stocks on sale at replace-|murkéts. Canada is richly supplied! ice are conducting a campaign agaia-|to all intents and purposes whether | plunge, and he is now of the opinion | need have no doubts, as the « 
P raises moneys direct or guarantees |that the time is ripe. -There will. un-| wij} -be paid. og 


. i ials ,the prices of | Bers of the Industrial Workers} it ; 
Strong Rural Situation ment values. The financiers agreed with raw materia st members. o ; ki : it “eg i toad 
part te facilitate|which have heen reduced to almost’ o¢ the World who have beer making: Ponds of chat sienaat oF eye |doubtedly be some heavy financing, 4 large’ number of-«it 


The POST h ' emphasizing /to do all in their ' 

ta stone seat chaaieote ean he movement of goods by being as|pre-war levels, With deflation of | attempts to enter Saskatchewan| ings or guaranteed bondsbe made,|Uting the balance of the year, and! 12,000—have signed a pet 

One of our leading banks iy liberal in their loans as was consist-|corresponding degree in other fac-' through the international boundary| jt is a matter worthy. to be consider-|the provincial treagurer, realizing| ing a referendum on the 
eal * eee with safety.. The labor represen-}tors which are essential in the pro-|at North Portal. In a recent faid a}ed as to -whether. the legislature | this; and appreciating the effect upon! to the company ‘to remcve- 


Sonducted a special investigation | ent ; i should have direct control over all| : ; 5 
: i 1 i i . ithe market, is preparing to take ad-| from two important. the 
tives agreed to the necessity of|cess of production this country will) dozen were deported and eight, charg helt x : nt 

tativ | the finances of the Province, or the | tage of the fairly\stable condi-| The vote will be taken 


Which fully confirms this view. The - : ‘ Sit 3 ; : 

| tind that the farmers did not pe wage reduction in conformity with)be in a position to-face foreign com- ped with entering Canada by stealth,| Treasurer of Ontario. remain: vested | V" an E ; 

. (Continued on page six.) ‘ao reductions in the cost. of living. | petition with advantage.,- were sentenced to Regina, jail. with authority to guarantee bonds|tiong now prevailing. cipal elections in November 
- . - 7 5 c 7 « te 
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the Can- 


Railway, in 1916, the 


n industrial research €x-| - : 


perté, Arthur D. Little, Inc., of 

Boston, located in Montreal and start- 

ed out with a strenuous program of 

industrial development, but the move- 

AY iment unfortunately, it would now 

||. ydeem, did not extend far, and ultim- 

incial and | ately the It :tonians‘ removed from 

i Will be § | the field of active endeavor in Can- 
7 ns Deg - *} ada. : 


-|BRITISH COLUMBIA TO 
__ HAVE'BIC FRUIT CROP 


VICTORIA.—While. market condt- 


could stand improvemert, the 
: Spek of fren ie Britian Columbia 


this year will be exceptionally heavy, 

if present. reports prepared during 

the early shipping season are to be 
dccepted*as a criterion. = 

The berry crops are in, and pro- 

duction has been abnormaily high, 

with sales correspondingly © large. 

About 250 carloads’of-small fruit 

‘ twere.shipped this season from the 

egast province to the prairies Black- 

| betries were the last to move out, 

: | but the last of.them have now been 

ditely forecast.’| Vet Weather during the latier »art 

biaresteowe steams 

“yy. # £0: crops co erably a - 

ia were oF ferns terior sections of the province. An- 

“ | other factor which contributed to the 


* 


duction, based largely on 1920 con- 
ditions. If this year’s marke* prices 
were as high as last year, 1921 »p- 
erations would have netted’a for- 


iets a 


Shareholders of the Preston \Car 
& Coach Co., have approved \arrange- 
ments whereby the Canadian Brill 
i 4 Company, Limited, will take over and 
(Continued from page one) . operate. The tiew company is start- 
sevive the prospectus,of the com- |", Pornsans. immediately “and has 
: behind it the entire financial, ehgin- 
pany. 3 
“Third: To consider the pro- }eering and manufacturing resources 
posed changes in the by-laws of/ of the J, G. Brill Company of Phila- 
the Company. ; .. | delphia. : i 
sopeed “ation ments te ths z The Rew SOmpeny Sears Oper. 
charter of the Company, - {tions with a substantial volume of 
“Every director and share- | business, having orders on hand from 
pita = ae a te es oo Toronto and Winnipeg and the Tim- 
"(Signed) Genry Blachford, + Y |iskaming & Northern Ontario Rail- 
. Secrétary:’ | W4y- 
tion The re-organization will mean the 
“At thismeeting,” Mr. Bullocx | bringing of considerable American 
writes, “the above subjects were care-|money at once, and an increasing 
fully considered and a complete re-} amount before Jong. 


nization is lace.” 
Holds Mr. Kenmbde 


Anocent. , 
In ‘his letter in answer to the_ar- 
ticle and editorial, Mr. Bullock ob- 


EDMONTON: SEES NO 
jects to publication having been made J DECLINE IN RENTALS 
before the matter had beén ‘taken 


oe ee “If I er ta - Differs From Cities Reporting 
orm: e goes on, “and by the in Last ‘7 , 

way the article reads I am inclined = Pepa of 

to believe that the correspondent or : 
his informants had as much 
to do -with the ‘promoting of There is not likély to be any re- 
the Company; and more especial- duction in present rentals of apart- 
ly with the unreasonable contract | ments and dwellings during the com- 
made with the sales agents; also re- ing .winter in’ Edmonton, according 
garding the promise of government to & report to THE FINANCIAL 
bonds to be attached.to the certific- : : 

ates, ag had Mr, Kennedy.” During the War period the rentals 


These ‘points in the president’s let- | f dwellings and apartments in Bd- 
ter may be covered, briefly thus: monton and other ‘Alberta cities were 


Own Letter Condemne Him. ee such a basis that the majority of 


d ; them paid little mote than the taxes 
The criticism of the FINANCIAL 
POST was not directed against the thereon. From 1918 on, conditions 


in this class of rentals steadily im- 
smelter proposition headed by Mr. : ‘ 
Bullock; hence, information on she proved until to-day the majority of 


merits of the smelter project was not prs tas we tien se bess, 
ee us he ‘ ye and a fair return only, on its present 
«1, | market value. - Due to the fact that 
peal to the investor that was highly teeta’ haa hak littl oad 
objectionable, and it was very desir! | a ara a 6 a “h 
able that prospective investors shoud | aca ao . t -s 
receive an immediate warning, As it} are still in the hands of own- 


was,’several thousands of dollars had; °™® Who have not yet been able to 
eon subscribed already. compensate themselves. for the loss 


Again, so. far as Mr.Kennedy’s ir-| 22719€ the War years there is no 


eerie 


The small town and farm market offers a situation without 7 
and profitable marketing.  - © - =~ «| 
There is no question about it—goods are being 
manufactured to take their place. That is the 

throughout Canada and they, say that farmers 


merchandise. at Si A 


rd 


“the great. Educ. 


To: Farmers’ Magazine belongs chief credit for the 
the rural market for'“‘city bred” merchandise. ~~ 


Editorial and contributed -articles..in “Farmers” Me 
for greater coriveniences and comforts 


: a ‘tune for Okanagan growers. nocence is concerned: THE FINAN- eens to reduce rents. eo 
"| Canners did not take neariy as|CIAL POST holds a copy of a <ir- here. is a larger demand fut re- 


.| Much fruit, this year as in former|cular letter he sent out, not before cenpay, aaa whiie na house build. 


pipsons a Thay eb, altogether, about) August 5, but TEN DAYS AFTER.|ing has been app ly. more this 
255° é of strawberries and'90 tons; Moreover in hos own haridwriting at} § SF taaaean ae anemone 
of rasphetriés,, as ¢ompared 600 |the bottom of a typewritten letter— : 

sei ap denies sons Tie tone of|is an offer made to give a cabs af Cima 
in 1 20. The ieaviest| these self-same bonds, Hence isis} This to a great extent is due to the 
-y business waswith the |Yesponsibility is abundantly evident.! fact that it is only with a greut Jeal) 

> althoug rene car} * May Offer Preferred Stock. ney ee & ann ‘ean be ied. 
eachiat Chickgo-and{\ A conversation with Mr. Bullock|"The scarcity of montenee money fox 
iat .. Am | makes it. clear, however, that, the seri- cipal reas is in on the j\-in- 

sdvertising- campalgn’ cf yon] 00s nature of the case as ontlined! sipel reason t0rst or oe 
Ehoxgh the aii felted in matn-|' these columns ie recognized; shut| i, Bémonton_ and -probably.tn the 
taining sales injthat territory ep a|2° such prospectus will eyer again ap-| ~The return to normal in the build- 

mended satisfactory basis. > : ‘ pear nor the “‘bonus” be offered again,| ing trades and the easing up of the 
on unemploy-) Loganberries are likely to a 


and that, probably. some revised of-| City tenia mone ee ad waa. 
eee : ne a : . come first before’ reduction of rent- 
place in Winnipeg,’ hig shipper. from British Co umbia en of preferred Stock with a) als in Edmonton. 
een in future years. They have“passed © >| 2©8US of common, will replace “be; * 
announces ¢ weet experimental stage and are likely origina] common stock offering; and, | In an article published last week in 
ice will be asked) to be in big demand in: the, east on 


further, that when the ocmpany goes : ann Soe aoe Various cities on 
‘ ir . i | the ren situation were 
e systems to unem account of their axcellen jamming again before the public it will be given the 
qualities. 


| prepated to present the findings of sen gg ee ee 

“Trée fruits will, be produced in’ ab- an ‘expert engineer as a guide to pos-' port from that centre. Thus Hali- 
undance in most ections this: year. : 

At Vernon most of the tree crops are 


Sible investors. fax and Montreal were combined. 
being harvested about two weeks our- 


: & % 
way 


eent.as 


“< as 


a a a a A Ae i a 


to coast. Farmers” Magazine is one of thé outst 


on this continent—and its strength. is: built. upon a 


activity. _ VER 
It is quite logical, therefore, for you to. place the endu in 
Magazine /back of your proposition. Ask for complete 


; provided by the : sf -aaReaw ees 
. : a : mers’ Magazine and the rural market. xe 
mter unemploymc’ 7 = : 


le in the Edmonton 
conditions as they cre, 
and genuine,” assérts the 
ulletin, giving as its rea- 
in } argument; “Winter 
imate. Seasonal unemploy- 
fer recurring condition. 


A ee 


NEW LEGAL FIRM. . 
E. oh tees: K:C., who has been 


FARMERS’ GAZINE 
Canada’s National Farm ‘Weekly; 


In the light of this decision ihe, “Montreal” should have appeared af-| 
FINANCIAL POST takes pleasure in Jo" 6 Min paregraph foulowing 7 
reproduci .| . 
Ker than usual due to continued warm ey a _ o , a ~—e three pa 
ther. 1 the’ heat Inotedaggeh 1out te ree ene letter, wlth 
wee = a wish that his plans may be realized: 
ger without. a break tonnage wil: tothe fullest extent: , 
co be a popes ttt uy _, Much Needed Smeiter. closely Associated with the work of 
‘minds. are moving out of the province) “I accepted the position ag presi- the Dominion Mortgage & Invest- 
‘in large quantities:- The onion and Gent of the Company because I fita-! ment Association, has entered into 
‘potato crops are developing well. fhe a en a =e anne nee partnership with R. |B. Daly, and the | 143-153 University Avenue, Toronto;~ 
acreage of late potatoes and of oni-| needed in the Eastern Townshigs,| hew firm will conduct a general law | “ : a) es 
ens will be considerably under that where there are large copper depos-; practice under the name of Long | . : 
of 1920. its.” The necessity of such a plant kas| and Daly. 
Setnnd chap afiife and most of | One been talked of by the various | 


J would make up in Boards of Trade of the  FEas.ern' 


the unemployment 


oe: 


that comes with) 


: simmer season. There 
ns present or in pros- 
indicate an abnorma! 
nployment during the 
panada Not to Blame 
Igary Herald is not disposed 
if conditions in Canada as 
¢ for the labor situa- 
litions in parts far re- 
‘Canada affect the degree 
moient in this country, aid 
ly impossible for any gov- 
ority action 
pse world in- 
ng in Canada,” says 


rer Bathe te 
~ idir 


for the evil to cure 
Should be taken by 
jovernment and also by 


gary public improve- 
thus provide employment 
nb rs. of men.” — 
rprising to find the ‘ur- 
blem being “put up” 
ment, in the Calgary 
There is a gencr- 


governments into 1mn- 
1. expenditures ‘to 
ent... The proposal 

and for public works 
-endorsation at ihe 
veting here which pass- 
mmendation to the con- 
‘unemployment which 

; eg “September 15. 
. are 


g: “This, however, | P 
y a policy of drift o-} 


. ° 
the grain is now being harvested ef Ft tel and, even at present, I 
the southern portion of the province. | find that many of the leading men vt 


“The only report of serious damage|the Eastern Townships feel tha: a 
iotiati-ersp dikeahh tunes trot Sal- good smelter, wel] managed, would be 


: profitable. 
mon Arm, where wheat midge. has} “Fortunately, the former sales ag-| 
‘developed, This isthe first time it} ents, now recalled, were not able to. 
has appeared in that dist-ict. sell much stock to the public before | 
; we discoverdd what they were dog. 
6s The bonus of government bonds synicn 
they offered to the public was entire-- 
ly their own plan, of which 1 ‘vas, 
ignorant until I met a gentleman who! 
» |had purchased stock with the pond‘ 
romise. ! 
“I can assure you that the company. 
Seno is being completely Feorguiesd, abe) 
r On-| will be put on a sound basis béf>’e; 
ly. chance to take advantage of our} : 4 { 
|oter” The: best securities are not| public. aah eae. 7 ag 
‘sold -that ort. : 
(2) Don’t buy securities from peo- 
le whose standing you. do not know. 
(3) Don’t be guided entirely by 
the representation of salesmen. De- 
sirable securities will stand impartial 
analysis, and the buyer should . not 
hesitate to call upon a disinterested 
banker or broker for advice, 
ah at Mt sopeen the you, An unprecedented sale-of Ameri-‘ 
‘im on. that future plans are : 
x ja at as seod? at remilte alten dy aine agricultural] machinery has taken | 
‘ (5). Don’t look for chances to get the requirements of the preesnt har- | 
tich over night.” “Large fortunes are! vest, according to a report received ' 
pay, made that way from buying and py the U. S. Department of et 
id (6), eeeee he kata to ask ques- mercial Attache : Cunningham at 
tions regarding any particular secur- | Madrid, Mr. Cunningham stated that! 
By a people ny know even less|on a tour extending from Madrid to! 
about it than you. do. . . .}Barcelona evidence of a bumper crop 
7) Don’t overlook the- chance to 
sett your prospective investments | VT® S¢en On every hand. He me 
with your bank and broker. Almost|interviews..with farmers and. dealers 
every investment house of: standing: in Zaragoza and Pamplona, all . of 
ho ees. bat ard-| whom declared. themselves strong 
n / . . 
atom Kedlaeil’ senr aster. yout. jn {Patrons of American agricultural 
your city has your interést at heart|machinery, especially reapers and 
a great dea] more than does the fly-| binders, These would seem to be al 
by-night, one-call stock peddlér, who good market in Spain, he says, for | 


i fi Sep ad rf d 
eT her eee Dosen’ an some sort of light threshing machines, 


for. one sale, one possibly run by horse power. 


* ~,DONT’S FOR INVESTOR. 


United States Investor. 


. (1) Don’t fall_a victim to “one |? 
call”: or “high pressure’ 
who to tell you that “this is 


“Yours. very truly, 
“(Se¢d.) W.S.BULLOCK,” 


SPAIN BUYS: HARVESTERS: 


Orders Sent to United States Prompt- 
: ed By Large Crop- } 


* 


palce in Spain\in order to meet-with I! 


yr 


Premiums for - $1,000 
of — Insurance~-Yearly 
Renewable. and. Con- 
vertible Term, 


$11.92 

, $7.92 
8.18 
8.55 
9.03, 
9.93 
11.65 
14.64 
19.73 
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The Ontario Equitable Life and Accident lesa 


Meeting You 

: Under percpent business conditions many—people cannot afford to take-insura 
larly quoied. : , anne 

. They feel least able to do this a’ a time when they know they have the 

tection.’ If this is yoyr problem we-will meet you half way... We will furnish the protection and bring 


iums wiihin your means, 


ta 


nee at’ the 


teatest need ‘for. 


Y 


To the left we give our Yearly Renewable and Convertible Terin rates at various 

on this basis provides: Abr : ; Bae 2 seks 
(1); 
(2) 


Face of policy payable at death, 6 ; 
Insurance renewable yearly ‘without medical re-examination 


rates increase sligtitly to cover-higher mortality at older nee a 


(3) After age 60 the premium remains constant, the pelicy-uabinestaal ee E wd b 
’ ment at age 85. . ; oe = 
“fh Po sah 


i 
(4) 


pa * 
‘ " “% Cy + 4s : ee 
At any-time before age 60 the Term ee may be exchanged langec 
examination fos.any reguiar Life or eewannek Contracts: SS 
The new policy will date from time of exhcange with rates taken at attained age, 


The policy will be given same date as original Term policy.on payment ofthe necan 
fy I , as OF policy on ofthe 
ence In premiums. Ferm premiums paid will be credited to Mdaes this dilemma 


This Term policy makes it Unnecessary for you to do without ptotéction: 


It has the advantage of being converti 3 
sesh toa ag Z ertible to-a regular plan when your salary has i 


Figure it out /and see if it does not tieet your present needs. — 
~ 


t 


HEAD OFFICE: WATERLOO, ONT. 
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The Big Nickel tndustry a 
me X n the Hardest as 
Soe aa 


TABOR IS PLENTIFUL 


| Outlook is not ot Bright in Lum- 
ber, Endnatey ‘Because © 
~ be ©. Costs. “Are 
"Looked" For. 


(From Que Own Correspondent.) 

SUDBURY..-=The outiook for the | 
north country is providing the pessin- 
ists essed plenty-of material to spread |. 

their gospel. There are but two! 


| bright spots, the Gold Camps, Porcu- 


|| standstill. 


athens be 


is not of the best. 

Nickel mining is absolutely af: al 
Just a year ago, close to 
5,000 men were employed by the 


I nickel mines of the.Sudbury district. 


tes! Camnke: Flour Mills Company 


ae 


da. Office? Fordnto _ 


Goderich oe Winnipes 


Industrial Buildings 
 Seayy. Foundations 
- Dams and Bridge Piers 


, Underwater 
Construction 


a 


3. Eh 
Gon. Mgr. i 


Calgary 


Dally Capecttr—Flour, 10,000 barrele Rolled Oats, 1,000 barrels 


,mererorenl or 


I 


| 


| 
| 


iithey want at from $26 to 


To-day only the Mond Co. is carrying 
on minor operations and employing a 
few hundred men. The B.A.N.C. 
has a smal] force caring for its prop- 
erty and the same with the Intefna- 
tional. Nickel. }° And to aggravate, ihe 
‘\ situation, as soon as the International 
jf clased ‘down, it, decided that in so, fer 
‘as it was coteavan’ it would 


| enlightening. 


And so with the pone mines 
closed, the eyes of the ‘north would 
naturally turn to the lumbering,’ but} 


| several reasons for this, In the first 
place, the majority of the operators 
left a considerable cut in the bush 
last winter, and it would not be sur- 
prising if many of them did not go 
as far as“hauling out these logs this 
“winter. . For, the most part the op- 
erators, except the contractors, ‘are 
loaded fairly well, with large holdings 
of lumber’ anti logs that were ‘cut 
when‘ the lumbermer, drew anywhere 
‘trom $70 to $90 a month and boArd. 


eee ee Procwanes: thee. to: 


dey cont thoush 


2 Th  omeeneltt i of: 
sl gent web go ram lower, and 
this is one reason why they are going 
to hold off. « Besides if they were to 
cut heavily this winter, it would mean. 
that a ‘considerable amount of this 
cheaper product would reach the 
market and the lumbermen. would 
chen have a hard time realizing on 
their higher priced cut: 
» No Labor Shortage . ° 

_ And it is not likely that the ¥ail- 
ways will cut many ties. They 
bought heavily the last couple of yeurs 
30 as to have a good supply ready 


for its new creosoting plant. To-day 
it is: believed that the C.P.R. has ali 


i] the ties it needs for some time, and 


the C.N.R. asked for tenders for 


only a million ties. 


There is no shortage of hands. In 
the North Bay district, quite a num- 


|| ber of operations are going on and 


the operators are getting all the men 
$82 a 


ii month. Of course some. of the 


= owe 


cen 
- 
er 
ay 4 


wee 


; SPC FACTS FORT PREPARATION OF MUNICIPAL DEBENTURES- 


OTTAWA 


"Whe ering « Trost Company we Ean. Maia ath chteietadi gales. : 


FINANCIAL ASSISTANCE 


Estates being administered byt, 


PAID-UP CAPITAL AND RESERVE orsp cece ono “$1,212,725, 


The Imperial. 


ADMINISTRATOR. a 


Canadian Trust Co. 


TR: SEREIRE: SEO 


HEAD OFFICE: WINNIPEG . 
BRANCHES: SASKATOON, REGINA, EDMONTON. CALGARY 
VANCOUVER AND VICTORIA 


pulp <#mpanies will be placing the 
usual contracts and this will call for 
considerable activity, and provides 
the only bright spot for the lumber 
industry. 

The? silyer camp is brightening a 
little bug conditions. inthe. ole 
‘market Swill have ‘to bécome a whole 
lot better before it-will make any ma: 


| zerial improvement ‘at Cobalt. 


To the far north, around Cochrane 
and along the Transcontinentui, 
things are marking time, and will 
continue to do'so. The Northerner 


‘}is: the ‘greatest booster when things 


are booming, but when things slump, 
he howls! ©He’s howling to-day. 


~, 


SEARS ROEBUCK SALES 


os For Six Months’ Worst in 


_. History 


." published excerpts of the report by 


| Sears, Roebuck & Co. to its bankers, 


| showing the company’s condition on 


‘| June 30, give sufficient facts to show 


that the first half year of 1921 was 
the worst ever experienced, resulting 
in a loss of $3,500,000 for the period. 

Showing in excess of $80,000,000 


=| inventories still on hand on June 30, 
| notwithstanding sales of about $90,- 


CANADA PERMANENT MORTGAGE CORPORATION 


QUARTERLY DIVIDEND. 
Notice is hereby siven chat ¢ Dividend of THREE PER CENT. for 


the current quarter, being at the rate of 


TWELVE 


on the paid-up Capital Stick 
and that same will payeble 


next, to Shareholders of record at the 
day ‘of September. By order of the 


GEO 
Toronto, August oak 4 i921, 


Mt ober aa 


aiadieane THE FIRST DA’ OCTOBER : 4 
a Fehon ite’ Vileetnt* 


o a - 


ape 


E H, SMITH, ‘Aséiefant General Manager. 


PH saa 


000,000. in the first six months of 


ii this year, the company’s inventories 
}iare down $24,671,213 from January 


| eo meee pie 


- 


the re-2csembling of Congress... . 


JELECTRIC RAILWAYS 


i In ep oe aiben week on U. ‘gt 


Congress will meet. _ Ordinarily, this; Canada. - 
is not something -to.look forward Ao, - 
but this case is.an exception, aceord-! The proposed améndments to the! 
ing to Hayden, Stone & Co. The || ‘United ‘States tariff having as their 
three most. important bills..are tic. “end . the curtailing of. shipments of 
Tax, Tariff and Railroad Relief, The ,g00ds from Continental. Europe to 
tax and tariff measures presented at: "the States have an important mean- 
ithe last session of Congress were ex- jing to Canadian manufacturers in 
‘| ceedingly faulty; it is to be hoped | | certain lines, notably. toys, games and 
that, tje final. bills will be a great ‘musical instruments, 
improvement... With all the pressure | Recently a tuling, was made by 
that is. being brought-to bear, it doey'!the Canadian customs ‘to the general 
not seem that the railroad relief effect-that no depreciation in for- 
measure.can be. deferred long after|eign exchanges.of.more than 50 per 
jeent, would be-considered in deter- 
+mining the:fair: market value in the 
country “Of ‘production of goods im- 
, | ported Into “Canada, _This had the 
SHO.W-LARGE DEFICIT |2t!ec of raining the. duty on goods 
eee | imported from... .Germany, . Austria, 
te jItal pad ,simjlarly, situated, nations 
‘After rub ‘ Chatyes ‘Are Met—! to ri en vaglerih ‘A case was 
13 out of 64 Only Pay. | jaucted in the FINANCIAL POST 
~ Dividends, flew. Weeks ago of an order of Get- 


, ' -}man toys, valued at $9,000, on which. 
The electine tailwiys of Cunada, daties bronght the cost laid.down in 
perhaps more than any other branch 


this countryto ; pover $30,000. 
of .industry, haye been, affected “by To get. around this impost mary 
the steadily mounting costs of, opera-. Canadian. toy importers. had , their 
tion during apd. following the war goods sent from importing offices in 
period. This, is..due largely, to the New. York. instead. of. direct to Can- 
fact that. being putlic utilities and ada, paying. American tariff on the 
dependent upon a franchise grant- original. price and Canadian tariff 
ed_by, the mupicipalities they served,'on the American price, the total 


the basis, oft. rates or fares was con- 
arolled by, the same power, th 
‘unable to Secure . increases in rates 
commensura with. the . steadily 
mounting costs of operation, 

A report epared by the Domin- 
ion. Bureau ‘of Statistics upon eles 
tric ‘railway statistics for 1920 is 
Out of some 66 com- 
panies reporting te the bureau only 
ae paid dividen.'s during the 

While there was a growth in 
"operating. revenue fvo.n $40,698,- 
586 in 1919, to ° $47 047,246 in 
1920, expensed increased during tie 
same period ‘from $31,385,702 to 


$37,242,483, Jeaving net revenue for} 
1920 at $9,804,762 azuinst $9,312,- 


884 for 1919. The largest increases 
in operating éxpenses :n found in 
maintenance. of equipn ent, which in- 


ereased from. $4,717,614 to $5,701,- 
450 and in operation of cars which i in-) t 


creased from “$13,806,108 to $17,- 
338,564, x ¥ 
After paying taxes, ‘interest. ete, 


there: was va. net corporate income! lation. 


of $954,818 eompared with $3,704,- 
: ; and 


of 41 ‘roads ‘amounted to $3, 655; 
911, while the other “5 showed suz- 
pluses for the year eraaanting - 
$1,237,625, .. 

The total éapliaitiiation was $170,- 


826,404 made up of $91,321,955 of!, 
stocks and $79,504,419 of funded 


Germany. 


afier making .de- 
ends there wae 9|54,000 cases of German toys end s 
. certain “Proportion ,of these _ Rave 


| amounting to. considerably less. than 
were; the 


tariff when imported direct from. 
In most cases this condi- 
tion applied anyway as the Canadian 


importations were partial lots bought) 


from American manufacturers.- 
Now the ‘United States government 
has under consideration a ruling that 
will have somewhat the same effect in 
that country that the Canadian ruling 
has had here. The new ruling will 
work as follows:—An article arriv- 
ing at the place of import in the 
United States will be investigated 
and a fair market value placed on 
same on the basis of similar articles 
manufactured in the United States. 
The effect will be to offset the ad- 
vantage that Canadian importers now 
have by buying goods,’German goods 
New York. 
hat have 
“In ‘the meantime New York im- 
porters are importing at an enormous 
trate to beat out the proposed legis- 
Since January of-the present 
year there have been 
through the port of New York alone 


found their way to Canada. 
| ASK INCREASED HANDLING 


Sask. Co-Operative Elevator Ca. 
Claims Deficit at Present Rate 
4 


(From our Own Correspondent) 


debt. Passengers carried fotalled) REGINA.—An intimation that thé 


$04,711,333..an increase over 1919) 


Saskatchewan Co-operative Elevator 


of 55,376,953 or 7.4 per cent, «whi ley Company will probably disregard the 


the passenger’ receipts amounted to 
$43,279,009 an increase of $5,781,- 
553 or 15.3 per cent, ‘She average 


regulations of the Board of Grain 
mmissioners, should. the ‘commis- 
sion not grant increased handling 


passenger fare collected per passen- charges for wheat and other grains, jis 


ger was 5.37 cents ‘as against 5.01 
cents for 1919. The cumoer of em- 
ployees was 17,34] at increase of}. 
401 while the total pay roll. amount- 
ed to $24,235,932 an increase of $4,- 
024,356 or.19.¥ per vent. 


FARE INCREASE FOR 
‘DULUTH_SUPERIOR 


To Six Cents in Twin Cities—}- 


7 Company Faced Heavy - 
ee ‘Od 


ds. j 


A fare increase to six cents has 


been introducéd by the Duluth Su-/: 


perior Tractiog Company, effective 
1 last. 


lege 
Warehouse and Railway commission 


of the State of Minnesota on “be: 
half ofthe Duluth Street Railway 
Company, and # similar concession by 
the Railroad Commission of Wiscon- 
sin on the company’s lines m ot 
ior. 

The Duluth Superior Traction 
Company has pursued an arduous 
course during and following the 
years of war, owing to the high costs 
of. operation which ‘were steadily 
mounting without an increase | in 
fares being allowed as a compensat- 
ing measure. Attempts were made 
on several occasions to secure the 
privilege of increasing fares hut 
without success the ratepayers ef- 
fectively voting down by-laws pre- 
sented to them. The increase ‘now 


Edmonton ‘Business 


given by J.B, Musselmai, managing ),— 


director of the Saskatchewan Grain. 
Growers. Under the present charges 
the farmers’ company says it los* 
$800,000 in handling special’ “bin 
grains. The Co-operative company 
believes that this deficit can be wiped 
out ‘this year if the Grain’ Comniis- 
sioners will increase the charges’ up 
to a maximum of 2 cents a bushel for 
wheat. and proportianately on other 
grains. 


STUDY BUSINESS OUTLOOK. 


Survey: 
Territory Tributary to City. 


_ (From Our Own Correspondent) 
EDMONTON. — Another. _ sight- 
seéing jaunt through some of the ter- 
ritory, ‘tributary to this city has been 

e by.a. party of local business 
men, under the auspices of the Board 
of Trade, © Thirty members of » the 
Board took the trip by rail to Peace 
River and thence by stéamer to Ver- 
milion..Chutes, returning by the same 
route. ‘It Was putely for the sake 
of seei the country at close tatige, 
with 4a: ew to better understanding 
that part. of the territory covered by 
Edmonton. witolesale and other busi- 
ness interests. . Similar excursions 
‘to ‘various: districts’ in .central “and 


northern’ Alberta have been conduct-| 


ed by the Board of Trade for seve: 
al years past’ and have served 4 usc- 
ful purpose in making the country 
kriown to its own business men: 


A. RUST RESISTANT WHEAT 


granted should aid in restoring thej , 


credit of the-company, and enable 

it to successfully meet the transpor- 

tation problems of the two cities, 
The stock of this company 


has 
fluctuated’ rather widely on the ex- 
change this year, advancing from) Saskatchewan, in Saskatoon, 


Endeavor to Control Losses From 
Black Stem Rust 
From Our Own Correspondent.) 
ness If investigations 
now under way at the University of 
prove 


the prevailing rate of 18 at the be-} successful, the heavy losses sustained 
1, last, buf stilt are far from being | ginning to s high of 26 in May last, by the wheat growees of the province 
tions of some such ac-|from the ravages of black stem rust 
tion as has just materialized were eur- wre a eee Prof. 


been imported first, to)’ 


‘imported’ 


“For Peace of Mind add Youre 
a , ts ‘ 


Practice! Booklets gladly sent. you yOu 
of thie: Compaae’s Charani 
- Toronto Office, 59 Young 


FOR. SALE or FOR 1 


Trustees’ sale ot valuable down-town wareboute 


PARCEL. 1 W, 400 property. located at 
a i To a 
Bast: 09 ft. x 99.2 ft.: highly "'m — rey 
end solid brick mill Sonics tion; - 60,000 ; scene 

ness ee with oe at rear. Possession 
or ear 


PARCEL 2.—100 ft. x 100 a valuable “vacant wholesale : 
and 12 St. Jone plan 4, known as 170 and 172 James St 
age ities. at rear and timmediately behind parcel 

tion in the beare of ot fhe ty. Price Der foot, 

particulars 


"THE STANDARD ‘TRUSTS 


L.R. STEEL SERVICE CORPORATION i 
tineiseieae © Securities 


Branch Offices: . Si 
MANITOBA: Winnipeg, muy, Osha, ONTARIO: Port eens Sault : 


0 Sodbery) P Catharines,” W ener, Lopes 
oe PrWeat erento) 0 0 treat, Quebt 


Sse ee ci eet aes et he 
Moncton; Charlottetown. . ee 
tnt Buftalo, N.Y. ‘Foret Bonk Bide, Yorents, £ 


Cossadinis Appraisal Co, 


Prony ee Dy i A an ; 





S, FORBES & COMPANY. 


_INCORROPATED 
758, obn Street y 
ONTREA 


eee! a, ae morernes largely 


deel rally agree 

on aks eve of'a fe peti of lining interest 

fecommend, therefore, the purchase of long 
preseni . ge The invesior thereby «— 

lf a number 0 fer ihe high yetgyns 

may “not be obtaina 


i oreign Government Bonds. 
id Corporation Bonds. ** 


& HAMMOND 


and Finaneial Agente 


"FOR $4250, me 


1 Details of New Issue Will be 


Announced Some Time 
oe Month. 


A Argus ‘Bend Sales | 


nc 
Bond sales in: August were smai! 
ied with the previous moins 
¢ present year, but already ther’: 
are in feht large provincial, munic!p- 


ial end industria] issues that will make 


Cepcenioer’ a big’ month. 
Sales were: 

Municipal... 

Provincial 

, Railway 


Corporation 


August Total 
: ee Year toe Date. 
30,491 522 


10 RAILWAY. ACCOUNT. | eee ee pees ae 


* Provincial Treastiry evives. 
Campaign on Behalf - of 
Domestic Bond Issue and 

Savings Certificates © 


(From Our Own Correspoudent,) 


' EDMONTON. ‘'—A new debenture 
| issue will be put on the market by th: e 


‘month. About $4,250,000 of a bas! 


tal authorized debenture list of some+ Toronto Harbor Commission |°"* ye" 


: "710.435 
air 33. 53.729, 535 
Year TO, GUCe  8ebiccahicase $160,918,648 


BIG SALES OF monroe, 
Saskatchewan ’ 
British. Columbia ........ pee 
British Columbia : 
British © de> are mh 


‘CALL TENDERS ON 
$4,000,000 ISSUE 


what over $11,000,000 still remain’ to} Bonds Guaranteed by City 


complete the year’s financing, and ey 
is understood that the. forthcoming, 


issue wil] be for that amount. 
The provincial treasury department ; 


will shortly announce the_new issue,” sioner of Finance of the city of To-,alities, says: 


which will-be offered in accordance | 
with the policy and terms latterly | 


—Bear Interest at 4 WP. Cz 


A radical departure in post-wrr 
financing is being made by Commis- 


: ronto, who is*talling for tenders fer 
‘an. issue of $4,000,000. Harbor Com- 


adopted by the Government, tenders | mission bonds to bear interest at 413 
being opened at me legislative | per cent. In view of the fact that 


buildings here. 

The proceeds of the~sale wih ge) 
mainly to railway account, coyering | 
maintenance and improvement work 
on the several lines controlled by the | 
Government railway -department. 
Previous issues have been devoted 
largely to telephone construction 
work, and the greater part of the 
September issue will be applied to the 
railway program authorized by the 
last legislature. | 

The provincial treasury is also re- 
newing its campaign for the domestic 
bond issue and the provincial meee 
certificates." Withdrawals from the 
latter have been somewhat heavy of 
late, as always happens in advance oI 
harvest time, and there have also! 
been a considerable number of trane-| 
fers from certificates to bonds, rt! 


| | is now. proposed to replace these with-| 


drawals by selling more certificates, | 


land a quick response to the new pvb- 


licity. campaign ‘has already showr 
itself. 
‘Nearfly $4,000,000 jn provincia! 


| savings certificates is now outstend- 


} 
TORONTO 


Beausoleil, Limited 
Bonds and Debentures 


era et yt et ee Ok Oe ee ee Oe Os Oe 2 Be 


LIMITED 
cs and pivertiektt Securities 


. 


EDSON L. PEASE, 
L CHEVALIER, SIR AUGUSTUS NANTON 


SIR LOMER GOUIN, x.c.w.c. ' W.N. TILLEY.K.C... |] ¢. 
_... . L1,-COL. HERBERT MOLSON, c.m.c.,é-c. I 


) 
Canedi 2 Head Office: 
74 Notre Dame Street West, Montreal 


McCurdy Buita- 
ing 


ng, notwithstanding the withdrawals. 

The certificates are issued in-denom- 
inations of from $5 to $10,000, 
bearing interest at 5 per cent. 


Domestic bonds have been sold 
sitice May to the extent of well over 
a half-million dollars. These are for 
ten and fifteen years at 6 per cent., 
and have ben bought chiefly by Al- 
berta investors. . 

Hon, Herbert Greenfield is the new 
provintial treasurer, combining” that 
portfolio with the premiership. W. v.| 


Newson, deputy treasurer, is looking | Po 
‘after the detaile of the bond issues. 
MAT - ‘ _ 


ARE REDUCING DEFICIT 


Reduction of $180,000 In “Hat's” 
_ Liability 


Medicine Hat is. succeeding in ef- 
fecting a substantial reduction in the 
liability to its sinking fund and since 
} the first of the year the figure has im- 
l proved from $608,830 to $423,129, as 
at August 81. Current payments 
are being met. 

The loan from the sinking fund, 
amounting to $21,906 was repaid in 
April last. 

The sinking fund trustees have in- 
vested $76,000 of their funds in Med- 
icine Hat bonds maturing in the next 


ten years. The bonds were purchas- 
ed from Wood, Gundy & Co., at 
prices to yield from 7,14 to 8.25 per 


cent.  - o. 


TO CALL FOR TENDERS 


City of Shawinigan Falls To Raice 
$79,100 © 
{. ‘ 


(From Our Own Oorréspendent.) 
MONTREAL.—The city of Shaw- 
inigan Falls is calling for teriders up 


of $79,100 of debentures, bearing: t- 
terest at 6 per ‘cent. 


‘WASTEFULNESS OF. GOVERN- 
MENT. 


(American Banker.) 
As ts Federal finances, there would 


“| bé less objection to paying onerous 


taxes if business men were assured 
that an end would ‘be made of the 
Government wastefulness than has 
characterized the Treasury Depart- 
ment during the past three years. 
The estimates thus far submitted by 


~jthe Secretary of the Treasury~ are 


ssionntuseteosnemmstemgunnsceminmaeepues seaameeieeneeneneeeenenntnenentepenttitS SA.’ 


: The ‘Financial Post | 
ie ot torn 5 test r_ ou tad to tpn © te 
a the leaders in each — 


| 
i 
met | | 


not reassuring in this particular re- 
erect and it is feared that only the 


__. |i tightening of the -purse-strings Quebec Rail 


he country wilt finally put an end 
to the lavish spending that has been 
so disconcerting to those who have 
in with th way attempted to compete 
e Government for supplies or 
services. Equally disconcerting has 
it been to those who have been com- 
pelled to put from 30 to 70 per cent. 
of their net earnings into the bot- 
tomleas Government coffers. - 


to Sept. 14 at 4 p.m. for the purchase have every reason to belieye-that as 


! have been issued in the current mark- 
| et is somewhat higher than that quot- 
‘ed on the forthcbming issue, there 
| will be considerable intereat in the 
publie reception of the offering. The 
bonds, which are a direct obligation 
of the city, are due on September 1, 
1953, and the bonds are ‘payable in 
Toronto, New . York or .London. 
Tenders will bé received until noon 
Tuesday next. 

Authorization of the issue of $25,- 
000,000 in Harbor C&mmission bonds 

was first obtained.in 1913. So far 
some $14,000,000 has been issued. 
The proceeds of the sale of the pre- 
sent issue will be psed in connection 
with the program of harbor develop 
ment, that is now oe Ree ane sont carried. out. 


‘GREY ISSUE ATTRACTS 
LIVELY BIDDING} 


Bonds Sola et hy 32 Per Cent. 
oronto 

. «The Township ef Grey issue for 

$260,000 twenty-year 6 ‘per cent. 
bonds attracted some spirited bidding. 
Some twelve tenders in all were sub- 
mitted, and the bonds were finally 
awarded to McLeod, Weir, Young & 
Co., and Bell, Gouiniock & Co., at 
96.637. At this price the county 
borrows at about 6.32 per cent. Bics 


were as follows: 


McLeod, Weir, You 
ain Seninis inlock and C 
rities. Co 


A. a tone ‘and Co. 
usser Wood and @o. 
Wood, Gundy and Co, 
A.B. Ames and. Co. 
Foner ag Graham and Co. 
Bond ¢ " 


BLACK LAKE BONDS 


President Explains Passing of Bond 
Interest—Improving Its Position 


(From Our Own Correspondent.) 

MONTREAL.—The peculiar clause 
in the by-laws of Black Lake Asbestos 
making it necessary to earn the bond 
interest for the preceding six months 
before it could be paid, was respons- 
ible for the passing of this, according 
to a letter sent by the president, J. A: 
Jacobs, to bondholders and share- 
holders, He explains that since the 
new board of directors was elected 
last March, an unexpected business 
depression has resulted, and that the 
sales of the company’s. product was 
less‘than 40 per cent. of the preceding 


six monthe, although production 
greatly increased. Accordingly it 
required considerable financing~ to 
keep the mine operating. Over $652,- 
000 has been spent. on mine buildings 
and plant, and $18,000 on ‘new de- 
vélopments with satisfactory results. 


The mine, he adds, is being operated 
at a good saving in costs, “and we 


soon as business improves the earn- 


ings will be more than sufficient to 
take care of the income bond inter- 
est.”’ 

The financial statement shows 


quick assets of $368,186 and current 
liabilities of $91.372, leaving a work- 
ing capital surplus of $271,818. 


Civie Sinking 
Funds 


RECEIPTS GROW 


As. do .Expenditures— Some 
Decrease in Tax Arrears 


Partially Offset By 
Holdings 


Little change is noted in the con- 
dition of British Columbia municip- | 
alities for the year ended December | 
31 last, as compared with the previ- 
The most noticeable im- 
provement is in arrears. of taxes, | 
which declined. . very materially, 
though \the municipalities poldings of | 
land increased. ~ 

Robert Bond, inspector of municip- | 


The assed value of taxable land | 
shows a.reduction for the year 1921 
of $14,361,763.67. The debenture 
debt of the municipalities as of De- 


cember 3ist, 1919, stood at $94,741,-! 


‘the prevailing rate at which ‘bonds | 615.32,:and at December Sist;.1920, 


$96,107,910,30, anewing. an increa | 
of $1,365,294.98. e debenture) 
issues certified during Ta sober oes 


were $2,149,057.35, i: | 


arrears of taxes as of Desaher 8 Bist, 


1920, is $8,248,465.61, which is to be| a 


compared with $12,094; 421.37 at the 
end of the year 1919, and $14,631,-: 
‘216.65 at the end of 1918, the last 
mentioned being the highest point on 
record. The lands which are now 
held by the municipalities, and which 
were taken over anes tax-sale pro- 
ceedings, increased during the yeor 
1920 from $3,385,871. o4t to $5,247, - 
788.34, 


Sinking Fund Shortage 

The receipts of taxes during the 
year 1920 were $15,467,662.57, as 
compared with $14,055 781. 10-in tne 
preceding year, and the total re- 
colpts, including reeeipts. from re 
utilities, wére -$21,7115113.7 
eompared with $18,815,692.09 in ong 
preceding vear. ‘The gross 
Poe increased ‘from’ Seve dens 4 

$20,686,963.59. 


The condition of’ the sinking. funds 
in some respects shows an improve- 


ment, but in the total the gay! = 


greater than at the. so 


: : oie. Eig tin tiud sence Sat 


ortage 
$5,289,012 15, and at the of 
1920 amounted to $5,691,426.14. The 
items which contributed chiefly to 
this result were an increase in the de- 


ficit of the City of Victoria, amount. | 
writing: 


eon ee .97 and ae! 
: n Sou antouver o mortgages 
to the amount of $68,200. 

In a few cases the sinking fund ip- 
vestments have been to some extent} | 
inflated by perenne bonds at a 
rate below par,~and by mene 
writing them up on the books, of. the 


or municipality at par. 


fund investments are distributed as 
follows: Bonds, $8,076,175. 40: 
mortgages, $156. 956. 98;— muniei 
debentures, $5,183,332. 09. Mort- 


gages are no longer rec as 
vee r investments for fands 
these are being steadily reduced 


tiem year to year. The City ‘vt 
Vancouver has power to 

its own debentures as investnfent for 
sinking fund. Of the amount of 
municipal debentures held as shown 
above, "ti sum of $3,921,363.79 is 
held by the City of Vancouver. ores 
held by other municipalities of : the 
Province are inveatments which are 
not permitted by Statute, and I re- 
~ that these have ben increased 

ring the past year. 


U. S$. BOND MARKET. ° 


Business—Very Dull During Latter 
Part of August: 


Following. an active demand and 
a sharp rise in market values in 
July and, the early part of August, 
bend business was very dull in the 
latter part of the last. month, saye 
the Bond Buyer. There was no in- 
dication of any weakness, however, 
and the month closed with prices 
firm and the floating supply of bonas 
notably small. 


CITY OF HULL. | 


Will Call Fer Tenders on $130,000 
Issue of Debenture. 


The School Catlett of the 
City of Hull will receive tenders up 
to Sept. 16, at 4 p.m., for the ~~ 
chase of debentures amounting t 


$780,000. Thege.are of $100, 500, 
and $1, 000 denominations, maturing 
eee 19381, and bear 6 per cent, in- 
erest, 


BOND MOVEMENTS OF THE WEEK. 
High Low Ask Bid Fai 


Bell Telephone .... 
Cons, Rubber 
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Assured Interest 


Return and 
Saleability - 


| W.LM'Kiiwsox 8-Co. 


° eKmmens aa ee “4 
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Quebec oe 


Andustrial Bond 
French Convene 


Issues 


Lougheed & Taylor, Limited 


LG Babin Co 


in Western 
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‘Debentures for Sale | 
“The School Commissioners _ 


: et 
: Some, we yond «2 } 
ceive: newt to é 16th of Seftecber 
he office ofthe undersigned, written tenders =|} 
88 of the Said Commissioners of the City of 
roo a resolutions adopted jj 
f'th par value of one hundrell,: vehundred 
Gach are payable the Ist day of May, 1931 
te of six per cent. per annum, payable half 
May and November in each Year at the offi 
: of the school Commissioners of the City 
‘shall be under seal marked “Tender for Bonds” » 
e SeCI of the Se t Seeaemiotio ners: of 
‘and must § 'y whether thé price offered does or 
e the interest accrued on said bonds at the time of 


must be accompanied by a certificate cheque equal 
‘per value of the isvucs 


. he § hoo! Commissios rs of the City of | do aot bind them- 
“Given at Hull Tas 28th day of Angus, 1921. : 
Se eee JOS. PROVOST, Secretary-Treasurer, ~ 


Satligs 


ae Be ae . 
. 


Careful Planning Will Get a 
Dollars’ Worth for 
Dollar 


NEED GOOD BUDGET 


} Expenses of Government In- 


creasing, Making Need 
for Economy ‘More 
Apparent Than 
Ever. 


* 


By HORACE L. BRITTAIN, 
Part of Address Before Ontario. Municipal 
Association 


Paying a dollar for an article or 


l| service does not. necessarily mean 
| getting a dollar’s worth of satisfac- 
ij tion. Getting value is not a matter 
jj of course. On the’ contrary, 
ii} getting value is a matter of course, 


not 


‘unless measures are taken to offset, 


}j|@ natural tendency in human affairs. 
What is true of the individual is 
}|much more true of the municipality, 


‘as too often, what is everybody's busi- 


i}; ness, instead of being each body’s 
}| | business, is nobody’s business. Eternal 
Hf | vigilance is the price of economy and 
i } efficiency. : This is just as true of 
-!jj/the community of 600 as of the city 
‘of 600,000, and forehanded planning, 


}is just as necessary jn one case as 10 


By]|the other, 


t —— ' 

The annual estimates represent 
simply the plan of nditure and 
orm for the year. ey should be 


li the chief instrument for rantee- 


t ing a doliar’s value for a 


ollar’s ex- 


i] | penditure. 


The size of the estimates does not. 


_|ments could contribute. 


a matter of fact, no operations are of 
more human interest than municipal 
operations, and if reports were so 
written as to bring out this interest 
reports would be more widely and 
carefully read. The result would be 
more intelligent eitiaeoahip and bet- 
+d popular control of public expend- 
res. 


In cities the departments should b2 
required by: statute to issue summary 
reports which should be printed and 

| distributed to the libraries and 
schools and to all citizens sufficientiy 
interested to .vequest. copies. In 
smaller municipalities a joint report 
could be issued to which all depart- 
5 "Whether 
printed or not, as wide publicity as 
possible should be given to. it. 


Premier Drury on 
Hydro Radial Bonds 
Aine of the Government Follow. 


Report of Sutherland 
Commission, 


Following is: Premier Drury’s state- 
ment as to the policy of the govern- 
ment with regard to ‘guaranteeing 
municipal bonds in the event of the 
municipalities deciding to go ahead 
with Hydro ‘radials on their own 
responsibility, 

.- I see no objection whatever, if 
the municipalities involved want the 
railway and will vote on it 

would insist on that because 


there was a great lack of information 
when the vote was taken before, and 


in—I 


41 think besides ‘a perilously small vote 


was taken. Majorities were high that 
‘is true, but the proportion of | the 
electors voting was small, If the 
municipalities want and will vote on 
it again and will go on with the pro- 
ject without asking the endorsement 
of the province, I see no reason why 


think} _ 


Sells $255,800 Issue on 6.23 P. 


If Invested © 


Day and night, year in. 
and year out, your money 
will work for you, but 
whether it a rns = 3 
per. cent or from nor 


cent. to 10 per cent., 
pends upon yourself. 

Well seasoned Canadian 
Municipal, Railway and 
Industrial bonds are to-" ° 
day returning from 6 per™ 
cent, to 10 per cent. per . 
annum. If ..your money . 
is not bringing you as © 
much as this, ask for our 
ligt. of - offerings. 


AH our. bonds have stood 
the test of time, 

they have an 

market, can. be . readily 
sold if. necessary. 


We. sell on the ..monthly 
payment plan when de- 


Bond dealers report that such is- 
sues are in demand, especially on be- 
half of investment institutions, as 
there is a general realization of the 
very sound security that lies back of 
the great majority of these offerings. | 
Just recently an Ontario - township 
with ‘a ‘population’ of 60;000 and a 
net debt of $60,000, placed an issue 
on. the market, With a per capita] 
debt of .$1..the security could not! . 
be surpassed and naturally the issue). 
was disposed of in short order. . 

A Toronto loaning tompany, which 
in the past has made a specialty of 
loaning “to fatmerd oi’ farm mort- 
gages, reports a difficulty in putting 
out money at current mortgage rates 
of 7% to 8 per cent. The farmer 
who needs money can in many cases. - 
borrow on more advantageous von 
from his neighbor. There is the fact 
too that the farming community has 
prospered exceedingly during recent 
years and many mortgages have been | f 
paid off, This firm decided that if it|} 
could not serve the farmers individu- 
ally it would. do so collectively, and |} 
is now investing heavily in county 
and township bonds a¢ they come 
to the market. 


CITY OF LACHINE =. | 
SECURES GOOD PRICE!| 


<a icihaalaahadiniesianadedag 


Nat. R. R. 


C. Basis to Credit Cana- — 
dien Crop. 


Reg. Stock. Due 1961 
This security bears the 
endorsed guarantee of the 
. Dominion of Canada. 
The city. of Lachine secured a good 


CANADA... j 


Guaranteeing: Gani 


314% 


Price; 59.75 
To Yield 614% 
Hioussen Woon «°Gaaeny 


1: King St. East, Toronto 


they should not be allowed to go on| Price for its issue of $255,800 6 per || 
with it. We are not here to inter-| cent. ten-year bonds which were sold |/ 
ac a dg Fagen er gg re but - this week to Credit Canadien Corp. |} 
are here to guar e interests and At the purchase price of 98.26, the 
th igh i > 

we, mat Seen Mae inet andl cty secures the money on a 6.28 per 
of the eople of the whole Province! cent basis. Tenders were as fol- 
are involved. And so the government, | lows: 

while’ deciding not to guarantee the! Credit Canadien , 98,26 
ade ie these sabeepcioed wil not A cea Vidricaire and Boulais.. ame 
ty. should be given tothe proposed | hamper the municipalities if they wish; Dominion Securit Se ERR : 
|| expenditures before they are decided|to go'on with it at their own risk A.  Amet aad Cor kaged D070 
ijupon. If there is a local ae and put up their own bonds. We will; era! 


draft estimates should mact legislation to allow them to do 
Hi; therein and criticism invite 
DETROIT CIVIC CAR 


80. 


WHITBY ISSUE. 
Amointing to $1,830—Not In- 


} | affect the amount of care that should 
‘be exercised. The expenditure of 
Hi ' $20,000 in one municipality may be 
| as great a burden as $20,000,000 in 
Hi a er. If it is true that no home 

i] ; ‘Should be run without a budget, it is 
ii| certainly true that no municipality 
should be run without -e-budget.. It 
i} net enough to have one or two 


is 
i | copies typewritten. smareemtiped- 


eo increased 32 ; v 
ane” sae, the PB , 00 by the Town- 
enditt capite, tha ~Provincial| | An iatue- was purchased 
by C. H. Butgess & Co, The bonds 


: in price: - 

Potters Ralhior (wickic Seely 
ureter, 

u 


ss een ice pe Aoeartiok 3 
~ Wheel Base—. hes. 

Joints (49° = Dise. Wheels’ and Cord Tires— 

necessary). me % Regular Equipment. 


Wi 


| 
] 


} 


| 


pe ae : oS | 
FO. BLE “y 


contracts for two thousand Cars. 
Some desira | 
| 


territory | open... 
We -invite correspondence from dealers,» 


Keep Canadian Dollars*in Canada. 
kerMotorCar Company,Limited 
Sales Office: 600 Drummond Building. 
~“Factory: Notre-Dame St., East - MONTREAL, QUE 


oo bod 


$4,000,000 _ 

_ ery OF TORONTO 

~ Guaranteed 4%% Long Term Bonds 
- ORONTO cate poisons : 


(tite % Sealed tenders, endorsed “Tender for City. of-Toronto Guaranteed Bonds,’ 
Mesued ‘ font rbor Commissioners,” addressed tothe Chairman 
; ane ty ee d forwarded to the undersigned, 


n O'CLOCK NOON (DAYLIGHT SAVING TIME), TUESDAY, Sept. 18, 1921 
is 000,000 City of Toronto Guaranteed Bonds, due 1st 
: oth eben isn ee ges the Terente Harbor Commissioners. .. 

, THE LEGALITY OF THE ISSUE HAS BEEN APPROVED BY MR. 
ax Pe B. CLARKE; KC. OF THE LEGAL FIRM.OF MESSRS. CLARKE, 
SWABEY AND McLEAN, TORONTO, AND HIS FAVORABLE OPINION 
»-.,18 ENGRAVED ON EACH cee f teen at 
: ligation of the. n rbor ners, 
scare ammuned Se een is ciattecasent both as-to principal 
and interest by the City of Toronto, and are in denominations of $1,000. 
-=- “Phey are payable, both as to principal and interest, in Toronto, New 
»* Xork or London, and carry interest at the rate of 4%4% per annum, pay- 
able half yearly on the ist March and September, the first instalment of 
uterest being due and payable on theyJet of, March, 1922. . ogy 
A eertified cheque, payable to the undersigned, for 2% of the par 
value ef the bonds red, must accompany. she tender, 
Delivery of the bonds (now ready) d payment are to be made at 
the office of the undersigned not later than the 27th of September, 1921, 
the latter to include accrued interest from the Ist September; 1921, to date 
of payment. 
Tenders will not be received for any part, but must be for the entire 
issue. 
Terders for bonds other than those herein described, or containing 
conditions varying from the abvove, will not be considered, 
GEORGE H. ROSS, 
Commissioner ef Finance. 


Treasury Department, City Hall, Toronto, Canada, September 6th, 1921. 


In 1909 there were only 890 pole 

miles built under the rural telephone 

system, with 954 subscribers; the 
The first telephone legislation pas-| total rural miléage at the end of 1920 

sed by the Government of the pro-|was 52,887 and the number of those 
ce of Saskatchewan was in 1908.|subscribing, 58,878. 


TELEPHONE. LEGISLATION 


. tual decreases on @ were ‘for twenty years, Lore interesi 


at 6% per cent. and at the purchase 
pricey of 99.76 the township pays 


cluding Depreciation, In- 
terest, Etc. 
The first official report of the 


1 | placed in its hands. 


capita ; , 
Economy. must begin in our pay a 
al home, if a winning fight isto 

waged against increased expenditures 
;in the provincial and national fields. 


{The burden of taxation per family in 


Canada varies between $45 and $95 
lin different parts of the country. 
What an immense burden on produc- 
tion this represents. If it is to be 
reduced or even kept stationary, ev- 
ery Phe ody and every citizen 
must scrutin public expenditure 
much more carefully than they have 
ever done before. The annual cs- 
timates can be made an effective in- 
-strument for ‘controlling expendi- 


Before asking for more money, a 
should tell what has 

monies previously 
Before the és- 
timates are passed, therefore, the op- 
erating accourgs and balance sheets 
of the preceding year should be pre- 
sented. ~ 

The draft estimates should be pr:- 
sented at the first meeting of the in- 
coming Council and the final estiian- 
ates should be d not later than 
the middle of February. The fax! 
rate should, of course, be struck at| 
the same time. Operating without 
a plan for f:}.r or six months is an; 
expensive business. The time io} 
control expenditures is before they 
occur. 


mn done w 


The Revenue Year 


The practice.of running a municip- 
ality for from four to ten months on 
borrowed money is inexcusable and 
dangerous, Not only does it tend tu 
loose financial control, but the inte1- 
est charges in many cases add appre- 
ciably to the tax rate. The prompt 
collection of taxes and enforcement 
of penalties is a duty of the municip- | 
ality to itself and the taxpayers. 

- - Control Capital Expenditure 

aoe Pewee von ke policy should be 
adopt 4 every municipality in On- 
tario, “This does not necessarily 
mean that money shall not be borrow- 
ed to finance improvements. It does 
mean that an improvement shall be 
paid for before it is worn out and 
that money shall not be borrowed t6 
pay for minor improvements 9 or 


‘ 


equipment which would be financed |to August 29th, 1921. 


out of current funds in a providentiy 
managed private concern. A mun- 
icipality 
this respect, at least during the prv- 
sent critical period, by paying out of 
taxes as great a proportion of its 
capital expenditures as possible. Such 
a policy will ultimately reduce debt 
charges, thus leaving a greater prv- 
portion of current revenue for ordin- 
ary services. 
Everyone Should be Taxed 
Direct taxation is a great stimul- 
ant of civic interest. The more peo- 
ple pay taxes directly, the more peo- 


ple will be interested in economy and | ¥™ 


efficiency in public affairs. In this 
belief some ‘Western municipalities 
are enforcing a service tax on citizens 


—_—~-- 


Date Place 
. To. of G eCnccescecccogces eeeee MacLeod, Weir, Young and Company.... 
eet . sae Bell Goutnlock and Co. 
Sept. 6—Lachine Credit Canadien 
Bast WRutoy i. isccocctacccdé C. H., Burgess and Co. ...cccssccssccscee 


Sept. ~—To. 


Tenders.and Bylaws 


tH. Ross, Commissioner of. Firancoe, 


»mént board from August 20th to Au- 


ould lean backwards in'mfg. Co., Regina. Forgan, 


6.53 per cent. for its money. A 
second bid was-submitted by R. C, 
Matthews & Co., at 98.51.° The pro- 
eeeds of the sale will be used for 
school purposes, 


Municipal Street Lines of Detroit, 
which reviews their operation for 
the period February 1 to June 30, in- |} 
dicates that the cost of oper.tio. for 
the period were $1,830 in excess of 
the earnings. That figure .ioes not|/ 
include depreciation, sinking find, 
interest charges or taxes on the lines, 
TENDERS WANTED but represents the difference between 


. Sept. 15., Regina.—$2e5,500, 6|®tual cost of running the cars, and 
er cent., sinking fund debentures. | maintaining the lines, and tiie money 
. E, Snowball, City Treasurer. collected in: fares. : 


Sept. 16.,Hull, Que., —$130,000,/ According to the balance sheet the 
6 per cent. debentures, maturing May | total interest. on the street railway 
1931. Jos Provost, Sec.-Treasurer,| bonds sold was $176,347. The stre: 
Hotel-de-Ville street, Hull. (See an-| railway commission get $99,218.47 
nouncement elsewhere in this issue.) | of this with money realized from 
Sept. 14., Shawinigan Falls.—$79,- — réceived on the sale of the 
100, 6 per cent. debentures, bonds, interest accrued from date of 
Sept. 13., Toronto.— $4,000,000, | issuance of the bonds, until the date 


. “a, | Of sale, and from interest paid by 
4%. per cent., 32-year bonds. ‘‘ev. hints where the bond money was on 


xe 

he remaining $77,218 of interest 
was paid out of the money realized 
from the sale of the bonds upon 
which ‘the interest was paid. 

On ‘the asset side of the balance 


Toronto, 
BY-LAWS TO BE VOTED ON. 


Sept. we Streetsville, Ont.—$4,- 


200 for road construction. : 
sheet the auditors listed $5,234,282 
Sept. 14., Brantford.—$17,000 for/ as an investment in.road and equip- 
construction of bridge; $64,000 for, ment, ways and structures, including 
construction of sewers, roadway machinery and tools, cars 
and other equipment. Cash on hand 
and the value of supplies on hand on 
June 80, represented another item |; 
The following’ is a list of authoria«| listed #8, current assets amounting 


2,159,237. These two, together 
ations granted by local govern-/ with’ several small items of Gita 


bringing the total assets of the 
street railway commission to $7,395,- 


535, as at June 30. 

Marquette, $12,500; Herzel, $900; Against this. is d liabilities 
Selkirk, $3,500; Smiley, $1,500; En-| which begin with the list of bonds 
niskillen, $2,500; Queen’s County, ; sold, which at June 30 amounted to 
$4,000; Surbiton, $1,000; Imperial,| $6,750,000. — 

$3,500; Rouse, $1,000; Southdean.| Current liabilities, include accounts 
$1,400; Louisa, $10,600; Punnicny,| and wages payable and accrued in- 
$700. terest on street railway bonds which 

Village—Druid, $1,000. had not been paid, the interest am- 
ounting to $94,062. 

The fololwing is a list of denben-| Conducting - of transportation, 
tures reported sold from August 20th' which includes the wages of motor- 
men ae conmnneres ag eee 

Schools.—Denholm, $5,500, 20-yrs.; and other employees, is the b.ggest 
8 per cent., Waterman-Waterbury| item of expense in the cost of oper- 

$4,600, 20-| ating lines. The total cost of opera- 
tion was $55,650.73, of which wages 
- cost $36,790, power $7,761.58, eauip- 
‘ ment $5,195.24, maintenance $4,- 
179.15, and miscellaneous $1,723.89,| 
making a total of $55,650.73. 


BOWMANVILLE BOND ISSUE. 


SASKATCHEWAN 


gust 29th, 1921: 
Schoo] Districts—Graton, $12,000; 


yrs, 8 per cent:, C. C. Cross & Co., 
Regina. 

Rural Telephone.—<Antelope, $3,- 
700, 15-yrs. 8 per cent., R. M. Me- 
Leod, Regina. Bonnie View, $1,650, 
15-yrs. 8 per cent., Mrs. E. Ashworth, 
Loreburn. New Fietwode, $10,700, 
15-yrs. 8 oy cent., W. D. Craig, Re- 
gina. Estlin, $2,000, 15-yrs. 
cent., W. D. Craig, Regina. 

Village.—Aberven, $4,000, 15- 


The tenders received on the Bow- 


per! manvillé isaue were as follows: 
A. Jarvis and Co. : 

eee ee, and Co, git riteeers 
Dyment, Anderson and Co. ........ 
8 per cent., W Lawrence,|R’'C. Matthews and Co. ses esse: 92.16 
Aberdeen, C. H. Burgess and Co. ............ 

: T. S. G. Pepler and Co, .......... 

Town.—Unity, $5,000, 15-yrs. 8] weckay-Mackay 

per cent., Various, Unity. Dominion Securities Corp. ........ 


BOND TRANSACTIONS OF THE WEE 


Price 


96.637 
98.26 
29.76 


Sold to Rate Term Amount 


$260,000 
255,300 
8.200 


644% “20 yr. 


the oil 


C.P.R. Bidg. 


Canada Steamship Lines 
Limited 


Due 1943 to yield 8% 


CREDIT CANADA 
LIMITED 


Dominion Express Building 
Montreal 


McAra Bros. & Wallace 


Financial, Insurance and 
Investment Agents, 


1855 Scarth Street, REGINA 


Fort Norman 


The Fort.Norman Oil Co... 
Limited, have commenced 
‘drilling on their property 
lease at Fort Norman 
which adjoins the hold- 
ings of the Imperial Oil 
Co., Limited, and it is ex- 
pected that they will reach 
in 


sands late 


August. 


Full particulars regarding 
this field, map, etc., will 
be mailed upon request. 


Anglo Canadian Fin- 
ancial Corporation 


Limited 


Main 4038. 


Rice Lake Mining Properties 
Buy Commonwealth Gold Mines Ltd. 
Development Stock at 25c per share, 
Par value $1.00, fully paid and non- 
assessable. 

Enquiries solicited, 


Geo. H. Porter, 236 Curry Bldg 
Winnipeg, Man, 


Toronto 


D 


These securities are 


tractive invest 
prices, and tho 
ors are taking 


x 


of prevailing opp¢ 





RTA OIL LEASE 


Volume of Goods or Commodi- 
~ ties is More Signifi- 


Credit of Borrowers Who 
Want Extensions. 
By A. B.. BABKER, 


Manager Toronto Clearing House, 
(From Our Own Correspondent.) 


The main difficulty with statistics 
in terms of money is that money it- 
self varies in value from year to 
year, sometimes widely, and unless 
this fluctuation is allowed for and the 
figures weighted accordingly, they do 
not show the true position. As all 
know, prices rose materially after the 
first year of the war. Part of this 
was due to active demand for goods, 
and part to the depreciation.of cur- 
rency in relation to gold everywhere, 

| except in the United States. In that 
country prices rose because of the 
steadily increasing stock of gold, 
which accumulated far beyond the 
business needs of the population. 
‘Money—any money, gold or paper— 
is. a commodity, and ite value is gov- 
erned by the law of supply and de- 
mand, like any other commodity. If 
there is more than the demand can 
absorb, the value of any commodity 
declines. The same thing is true of 
money, but this fall in value cannot 
be expressed in terms of money, but, 
in terms of other commodities. If 
it takes more money to buy a certain 


article than it did before, the value 


i 


under which a bank is able to 
resources are that they are to be 
used to foster trade. So long as tle 
loans are used for this purpose there 
is little difficulty, as trade means 
sales. It is the request for funds to 
{hold stuff off the market indefinite- 
ly that is objected to, and the experi- 
ence of North Dakota is a case in 
point. The proposition, as it is 
usually put, is to prevent a sacrifice 
sale, which is of course quite in order, 
but there must be some definite limit 
of time when the assistance must be 
dispensed with. All business is se2s- 
onal in its demands for credit, but 
unless the traders in each class clean 


up their loans at the end of their 
season it simply means that the 
traders next in line for their legitim- 


ate needs must go short, 


credit-in the sense of creating, it can 
only deal as a trader in that credit 
resulting from cash production and 
saving. 
Effects of Exchange 

The review also doubts the truth of 
the statement that funds from Great 
Britain are not now coming to Can- 
ada. Unfortunately this is true, aot 
because of any doubt as to Canada’s 
position, but simply because there is 
no profit in the business for the 
British investor. He subscribes in 
sterling, but funds are loaned here 
in dollars, and when translated at the 
current rate it does not yield the in- 
vestor an adequate return. In the 
old days $1,000 would yield in Can- 
ada $4,866, but now it will yield on'y 
$4,100; a very material difference, 
particularly if the lender takes ihe 
risk, exchange. As a consequence, 
any foreign borrowing by Canada is 


in the United States, where the rates 
are much higher. This is evident 
from the prices which municipalities 
in high credit must pay, A recent 
issue of a first class municipality v:s 


sold on a 6.86 pér cent. basis. This 


~ 
- 


~, 


LATIONS 


of money has fallen, and vice versa.|in itself is sufficient indication of 


aE Bl te Canada prices of commodities rose, |the scarcity of funds and the neces- 


partly because of demand, but also |sity therefore of arranging the avai'- 


A bank does not -manufacture | Pianos, for example, are back ©) be authorized to proceed with the 


, ie 


Box.849 


4. MACDONALD 


ON, ALBERTA, “CANADA. 


f 


VTL Tae eS 
Re Lhe 


in - 8c eh 


c fl because our currency had depreciated 


akings. This is a desirable lease fin relation to gold. This depreciation 
at $5.00 per aecre-for all or part. - =! n relation to go epre 


. may be largely measured by the dis- 
<5 fpeeunt on our funds in the United 
Tad oon ' Stat 


Comparative Values 


The average value of money from 
month to month is shown by its rela- 
tion te a fixed amount of a large 
# number of commodities, and the Can- 
adian Department of Labor issues the 
official figures for Canada, Taking 
the figures for 1912 as a basis, the 
value of the Canadian doilar for the 


} ensuing years was as follows: 
1913 $1 


1914 99 
1915 92 


1916 
1917 
1918 
1919 


1920 


1921 
| If statistics are weighted aceording 
} ito these, quite a different showing is 
i} made in many lines. 
The Calgary Farm and Ranch Re- 
view, in a recent article, compares the 


figures of bank loans and deposits for 
1912‘and 1921, without allowing for 
the difference in’ the nature 0? 
money, and its conclusions therefore 
are very wide of the mark. 


A Changed Basis 


In 1912 bank loans were roughly 
$750,000,000 and deposits $875,009,- 
000. In March 1921 they were $:,- 
300,000,000 and $1,750,000,000 res- 
pectively, but as the dollar on the 
latter date was worth only 55 cenis, 
as compared with 1912, the real 
amounts for purposes of comparison 
would be $720,000,000 and $962,000,- 


000. Also conditions are relatively 
different. Trade is not so active. 
The public are not buying so freely 
and in consequence the turnover in 
business is slower. This affects the 
banks turnover in the commodity in 


the Merchants Bank ,to succeed J.| Which they trade, i.e., credit. Loans) ¢ 


connection with the bank. expressive term of the day, credit is 
. “frozen.” 

Now a bank’# trading in credit is in 

MONTIAA BANK CLEARINGS, principle no different from the 

(in comparison with same month jast yr.) | operating of a department store in 

EASTERN CITIES. goods; there must be turnover. There 


August, 1921 | Change is this difference between the two 
$371,007 400~§ 
bation that the store buys its goods from 


1) those who sell in quantity, the few, 
and sells to the many. The bank, on 
the other hand, buys from the many 


9 | and sells to those who buying in quan- 


26.0 tity the few. This difference alters 


greatly one feature of the business 
5 the settlement cf obligations. If a 
department store finds sales slow, 


; ui ILE os D. O’Connell, who has severed his|#T¢ "°t paid so promptly, and in the 


n Correspondent.) 

-The thirtieth anni- 

pening of the Edmon- 

» Imperial Bank has a bec 
d, and coupled witn 
iversary also of the) oot. - 18880.156 . 

#'G. R. PF. Kirkpatrick, | Brantford ... zig et - 1,500,028 
he main city branch. “a $). Soeee 

ited with Se eae awternere * dh Sere soo 

ding itself and con- | 7°t*! Past --.#948,003,300—$215,510,158 18.5 | on in consequence its receipts do not 


in the local WESTERN CITIES come in fast enough to pay its obli- 


had considerable | _ August, 1021 Change % |gations as they mature, it may with- 
particularly for old- ee 01 eases 13°301 0ot Be out loss of credit ask for an extension 
the ‘Imperial Bank | Guleary ...-- oo 710 05t4- Soom ae of some of its large payments tempor- 
2891, it was the only | Regina 14,382,078— 2,786,286 16.2 | arily, until its stock is reduced. 
and the ‘Aretie. Victoria seaeee 10,132,351— 1,011,886 9.0 Ss 
nCaigary — Saskatoon... 050.0014. 2.204.259 350 Position of Banks 
twe ai dese Jaw ., 20, ,076,2 y 2 ‘ 
eacare — k nty ma Lethbridge ... 3,680,526. 80,205 2.2 The bank cannot do thig, it must 
red banks in 1s Ft. Ww “iiam ze 3,093,012—— 442,736 ine pay its creditors i.e., the depositors, 


804, 
N. Westminster 2,536,772— 526,381 17.1fo0n demand, or close its doors. Hence 
Med. Hat .... | 1,594,335— 231,593 13.6 e i . 


“ 8, : —--—-_ +=» =~ | the necessity of avoiding business 
heen appointed | 2°!) West -+-#838482,707—-§ 28,451,820 7.7 | which would be likely to tie up its re- 


branch of | Grand Total $1,236,576,076—$244,261,978 15.9 } sources indefinitely. Much has been 


able supplies that every enterprise 
shall get its fair proportion. 


The Live Stock Credits 
Since the article referred to ap- 
peared it is announced that after a 
conference between the Bankers As- 


sociation and the Government, assist- 


ance has been arranged for the cattle 
men, who will be able to obtain ad- 
vances up to the value of. the cattle. 
This in order to prevent the necessity 
of sacrificing the, cattle at the present 
low prices. - At the same time there 
must have been a_ definite under- 
standing. as to how -long such loans 
ere to run. This is essential as 
otherwise some other class of traders 
will necessarily have to go on short 
allowance. One great advantage, 
however, from a general agreemert 
of this kind is that all will be treated 
equally, and the weaker cattlemen 
will have the same chance of benefit- 


ing from a market improvement as 
their stronger neighbors and will have 
all the effects of a co-operation 
among cattle dealers without the hed 
effects of a combine, and the results 


which should be satisfactory on the 
whole, will have a tremendous influ- 


ence on the course of business in 
general in the future. 


EXCHANGE MARKETS 


Sterling and francs displayed re- 
actionary tendencies during the week 
just closed. Sterling moved down 
from a high of $3.74 at the beginning 
to $3.70 at the close. “Francs weak- 
ened from 12.73 to 13.16. New York 


funds were stronger, moving from 


10 27-82 to a high of 11 5-16 at the 
close of the week. The following 
are the fluctuations: 

NEW YORK FUNDS 
‘ ae he eee opened at 10 27-32 to 


, reaching during day to 10 13-16. 
Close unchanged, 


Sept. 2—Funds stronger, movi up 
from 10 27-82 to 11 and 11 3-32 at ¢ 


Sept. 3—Funds opened at 11. to 11 1-16, 
elosing at 11 1-82 to 3-32. 

Sept. 6—Funds open firm at 11 1-16 
bid, rising a. to a high of 11 56-16. 
oging rate wae li 1-4 to fi 5-16. 


Sept. 7.—Funds o ed strong at 11 
and rose to “of ti 9-19, aouine firm % 
11% to 11 9- 
STIRLING ND FRANCS. 

Stirli Francs ~ 

Demand Cables Demand Cables 
Sept. «+ $3.74 SA74 12.73 12.71 
Sept. -« 3.70% 3.72 12.74 12.72 
ss oe OE 3. 72 12.70 
Bept. ee 3.70 3. 1216 13./4 
«» 871% 3.72 13.06 1304 

SUGGEST INSURANCE TO 

CLIENTS 


Canadian Bank Testifies to Value of 
Insurance in Business 


{this was during a period of 
$M. Tillier, General Manager of | 
the French 8. 8. L the st in} 

that .country—attributes this to the] — 
fact that employers and laborers, hav- 
ing arrived at a most <a 

un as a result of _ 
wages are steadily reduced 

Continued from page one. harmony with the cost of living. 

the big money made in the boom days, 

as did the city workers. They stili 

have it,-but are spending it to-day 

where they get what they regard : 

as good value. They will be the 

best field for most lines this autume 

and winter. They have not bought‘ 

implements, building material, and 

similar lines, because they believed (Continued from page 1.) 


the prices were too high, They| Ontario the Committee of Council 


want them, but will not buy unless} advise that pursuant to the Hydro 
compelled to, until prices come down, | Electric ailway Act of 1914, aid. 
On the other hand, they are good/ amendments thereto, the Hydro Elee-| 
buyers of articles that are down.| tric Power Commission of Ontario 


within fifteen to twenty per cent. of} gonstruction and equipment of an 
pre-war prices, and manufacturers | electric railway between Port Credit, 
have had a steady trade all through/ Hamilton and St. Catharines as des- 


the usually dull season, and having) eribed in the Hydro Electric Rail- 
also carried on their advertising| way Act, 1919, and to issue bonds 
usually suspended in midsummer,/ from time to time for the amount 


\ 
A 


HAT 


they have developed interest that) vequired for such undertaking. 
promises good business in the next’ “The committee further advise that| 
few months. the Treasurer of Ontario be author- 
Labor Steadily Deflating ized for and on behalf of the Prov- 
ellige slowly, ly,| ince, to guarantee the payment of 
steadily scftating on itn own pee the bonds so issued by the Commis- 
sion. 
in spite of the opposition of the com- . 
munist propagandists in the Unions,| “It means that the parliament had 
whose main aim is to create trouble. | iven away a right which it should 
Many men in the more skilled unions,| 70t have given away, and that this 
like machinists, tool-makers ,electric-; <Sbinet of the old government in 
ians, steam-fitters, where wages are| 1919 in August gave tothe Commis- 
90c to $1.00 an hour, are working in sion unlimited power to issue bonds, 
other than their own trades at .40c to | t0 commit the province to financial 
50c, particularly in small building} Habilities, and simply- said to. the 
and repair work, and giving satisfa:-| treasurer, ‘Go ahead- and spend all 
tion. There have been further ua-| they like to issue.’ Mr. Chairman that 
official reductions by contractors of | thing is wrong and must be made 
ten to fifteen per cent. below the} right. The Legislature of the Prov-| 
Union scale in the carpentering andj ince of Ontario must agaim asse 
certain allied trades, which have been | its right to vote monies. 
satisfactorily received. One Ontaviv| “And so I say that growing out of 
contractor, who has been fairly well) this radial enquiry must come a 
employed all summer on smal] work | return to sound constitutional prac- 
and has gathered about him a mixed) tice. In the next session the House} 
staff of unemployed men from the| must amend the Act so as to remove} 
skilled trades who are ready to turn} from the Act the power given thell gc 
their hands to anything from digging | government to indiscriminately andj) 
cellers, up, has made a proposal to} indefinitely guarantee bonds, and}} . 
them of 25¢ an hour) from December] remove from the government the | : 
to March, to enable him to go on} power to delegate that power to the 
with some speculative dwelling} Commission and restore the power te.|| 
house work. On this basis he wili| vote money, as the hydro estimates, Ss 
have no difficulty in borrowing mon-j|to the hands of the legislature. That |} BLDG. 
ey and with a good prospect of sell-[/teo my mind, Mr. Chairman, is : 
ing the buildings on completion. . real issue, We must. e: 

Another healthy sign is the recog-| straightened out. : a : 
nition of conditions as shown by the} “Now I have tried to put the thing 
feelers now being put out by leaders} before you clearly. I have put it be- 
in the International Printers’ strike.} fore you fully. The government has 
In Canada their demand was for aj|had a difficult task, but it has gone 
reduction to forty-four working hours} on with it in the light of what i 
per week and an increase in wage| believed was right and in the in- 
which, combined, was equivalent to} terests of the Province as a whole, 
about thirty-five to forty per cent.|I believe the people of the Province 
increase. The employers pointed} of Ontario in spite of the clamour of 
out that to ask the public to pay such|a few newspapers in Toronto, will 
an increase for its advertising and} stand for sound investigation of 
other printed matter at this time,| public undertaking, will stand . for] — 
when all other industries are coming} the assertion of constitutional rights, | - 
down, was impossible. Both here)}wil] stand too for the government 


and in the States the strike teaders| that does not yield to inspired and 
are now suggesting their willingness} organized popular clamour, but that 


to accept a reduction in the wage) ig firm for what it believes is right 
seale to meet the reduction to forty-|in the interests of the Province.” 
four hours. ‘ 


Prices Changes 
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“INSIDE” COMPETITION 

= Wall Street Journal 

There have been the usual price Several years abe Gar hentia 
changes, generaly downward. More company manufacturing a certain 
are coming in many lines, ispized| brand of an article used extensively 
mainly by Keener competition from/|throughout the country, went to one 
outside. In other cases where —— print ———— he 
prices have been kept up by trade sli tag Sean the other, but could be 
agreements and raw material, partly|sold cheaper. The office in question 
manufatctured goods have accumu- eer os oF fee oe the nae 
lated on which money had been bor- such a brand would only s¢ 
rowed and the banks have been Aopen business from the pre- 
forcing sales, regardless of associa-| “1¢ g brand can be manufactured 
tion agreements and terms, which will take business away from 


Collections 

In view of the outlook, the neces- 
sity for prompt and firm collections 
from retailers is urgent in the inter- 
ests of all. In the larger centres, 
many retailers are likely to have a 
severe winter, pernaps the most stren- 
uous in their experience. In com- 
pelling them to meet all bills monthly, 
the manufacturer and jobber are en- 
suring themselves against losses and 
giving the best possible moral sup- 
port to the retailer who will thus be 
forced to sell only to cash customers, 


European Conditions 


News from Europe is more en- 
couraging in that it is beginning to 
show improvement in France. Untit 
recently, trade reviews and investigat- 


{ors have told us little beyond the 


The head of a Canadian bank has 
recently notified a large life insur- 
ance company that its various branch 
managers have been advised to sug- 


gest life or business insurance to all 
clients negotiating for loans, of an 
amount sufficient to remove all 
doubt regarding security. This is 
the first recorded instance where a 
bank has taken a definite stand on 
behalf of insurance in business, al- 


though in the past clients have been 
frequently interrogated upon the 
amount of insurance they carry. 


Banks inthe United States have fol- 


lowed this custom for a number of 
years. 


marvellous recovery being made by 


Germany and the way in which her |}! 


capitalists and workers, having got to- 
gether, were dominating Russia and 


seriously threatening the world’s 


trade. There is so much trade Jead- | King 


ership in Germany to-day that Can- 
adians aiming to hold their own mark- 
et, or planning further development 


of foreign business, will find that 


country and its methods well worth 
investigation. 

The latest news shows that France 
is: 

1, Making substantial progress in 


overtaking natural expenditures with 
receipts. 
2. Increasing her exports for the 


our old one, we want to be the ones 
to manufacture it,” answered the 
wiser head of the business. The new 
brand was therefore devised, placed 
on the market and not only took busi- 
ness away from the other, but grew 
to be a better seller than the old. 


i. oo a World says speek 

ows city faces no 

a th 

needie es, er Ww ; oe 

1919 has power to give any relief nec-| Montreal or Winnipeg, at the 

Bonds to be in the de 

WEEELY BANK CLEARINGS. of $1,000 and $500 each with 

(im comparison with same week last yesr) | pons attached, and may be | 

RASTERN CITIES, ed.as to principal only. wae es 
Ne 2 
$ osha Sonne %xo| Payments for bonds to be m 
SS: gs or before the 26th of Se 
4.414,480-— 2,656,926 37.5 | less amount of the deposit. 
“Soke 1,837, 20.6 


St, John vevvees AERIS PU.20T \8| ment of the money to be exch 


Windsor | 2,545,223 452.487 15.0|for the definitive bonds,-on ec 
Miubessne 2 808,704 954.843 39.0; 10m by the engravers. Ten 
Moncton . 608+. be addressed to the Honourable 
Peterboro’ .... 687 Smith, Treasurer of Ontario, \f 
Total Bast .... ment Buildings, Toronto and de 
ed not laterthan 12 o’clock 

wees the 15th of September, 1921. 
Winnipeg 6.718.082 * ders must be for - whole 


tenes Senet "740 isd 188 13g |fered and must be accomp: 


Brandon marked cheque for $100,000 
* : ‘9|applied in the case.of the suc 


51403'319 327 ;eemderer in payment for bonds. 
Edmonton .... 4.126,752— 1.987.872 31.9] Highest or any tenders not 
Saskatoo 307 280 


Lethbridge ... 120541 sarily accepted, ; 
P, SMITH, 334 


Toronto 
‘Montreal 
Ottawa 


N. Westminster §20,149-— 


Total Wes: ....§ 67,049,393—$14,327,398 17.6 a 
Grand Total . .$268,800,023--$74,507,566 21.7 | Toronto, Sept. 8, 1921, 
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TWELVE BRANCHES IN TORONTO 


; Canada 


Transfer Books will be closed from the 17th to the Siet 
hak ae inna 
By order of the Board. 
ee H. B. SHAW, 

General 


Manager. 
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Better Markets Needed to 
Bring About. Improved 
Prices. 


CHILLED MEAT INDUSTRY ' 


Canada Would Do Well iS 


Study What is Being Done 
by Competitors in Aus- 
tralia and Argentine. 


(From Our Own Cortexpondent.) 
WINNIPEG, —The banking ma- 
chinery put into operation through 
the co-operation of the government: 
and the Canadian Bankers’ Associa-) 
tion for mitigation of the cattle in-) 
dustry brings. immeasurable _ relief 


throughout the Weet. “Safeguarding | 


of values of livestock will stabilize 
the entire agricultural industry of the 
West, and will-materially aid business 
in general,” in the opinion of the Ca!- 
gary Herald. 

There is a disposition here to reck- 
on the proposed $10,000,000 banking 
eredit as the salvation of the cattle 
industry. J. N. Kennedy, sepervisor 
of the Merchants Bank of Canada ‘is 
inclined to believe that the full 
amount of the proposed banking loan 
will not be needed, for the reason 
that the feed situation in the 
areas that kAve no wheat crop is not 
critical unless Southern Alberta suf- 
fers from an unduly severe winter. 
The psychological effect of the relief 
measures will be to hearten the mea 
in the crisis. 

Given complete credit facilities for 
tiding over the emergency,-the find- 
ing of new markets and the further 
and full development of established 
markets for Canadian cattle becomes 
of paramount concern to the West. 
“The great thing is to find a mark- 
et,” Mr. Kennedy emphasized in his 
discussion of the situation, “it wilt 
not do merely to carry over stock and 
not be able ultimately to place the 
cattle to advantage.” Mr Kennedy 
believes that the chilled meat question 
should be studied. He suggests « 
large killing plant and feed barns and 
grounds at Halifax, N.S., or St. John, 


men he a position to compete with 


chilled meat from the Argentine and 


Australia. “I think the government: 


might well set aside.a part of the 


ii financial assistance necessary to in- 


vestigate.” 
Cultivating the British Markets, 


In their dilemma Western reopre- 
sentatives of the cattle industry are 


+} pinning their faith to overseas mark- 
#}ets. The Calgary Herald voices the 


opinion that the British market can 
be more fully cultivated with the gov- 
ernment’s undertaking to provide 
cattle ships for shipments to Britain. 
H. P. Kennedy, head of a firm of 
| eattle dealers at Edmonton, said the 
other day that cattle can be finished 
just as well in the West as anywhere 
on the continent, and as evidence of 
this, instanced one lot which his firm 
beught in Alberta this spring out- 
sold on the British market anything 
that he had on the same steamer 
from the United States. “The lack 
of dependible shipping facilities has 
been the cause of trouble and ex- 
pense to livestock men who have felt 
that the government could properly 
turn some of the vessels of the Can- 
adian Merchant Marine to the pur- 
poses of this trade, ”* says the Calgary 
Herald. 
Broad Character of Credit. 

The broad character of the banking 
eredit te deserving berrowers against 
livestock, as outlined by Dr. Tolmie, 
Minister of Agriculture in Ottawa 
despatehes, is interpreted here as in- 
dieating leniency teward present bor- 
rowers. ht was peinted out te The 
PINANCIAL POST 


about $3,500,000 te enable the«pre- 
ducers te fimance while they are 
handling the 50,000 cattle estimated 


“The erection of ¢redit machinery |: 
at this time takes on a dual character! 


insofar as the Canadian West is com} CBora Lippincott Brown in 


cand, for the relief measures nec- 


| essarily will be broadened to include 
i the farmers of the drought-stricken! 
districts as well as the menaced cattie! Ralph P. Anderson, advertising 
men who have lost their-markets, at’ manager of the Sacramento-San 
least temporarily. “Honesty coin- ‘Joaquin Bank in Sacramento, Cal., 


Agreement With Head of 
Sacramento Bank in Re- 


pels the admission that in some parts is thoroughly an advocate of bank’ 


of the West a situation has come in- advertising but it not entirely in 


to existence which will force the aceord with the present methods of: 
banks to decide how far th 

ow fa ey can go promoting financial concerns. He says: 
in @ direction contrary “to sound; “The great majority of bank ad- 
banking practise but necessary for | vertisements are too long. This is an 
the welfare of individuals’ and ihe |48¢ Of rush and hurry. The average 


| 
country at large, in advancing ad- | citizen is not going to take his pre- 
cious moments in order to wade 
ditional credit for the purchase cf through a long blank advertisement. 
rye seed along the line recommended! “Bankers contend that their mes- 
by the Western Colonization Astocia-|sage. is too important to be given 
tion’s special committee,” says the!i2 &@ few words, that the matter of 
Calgary Herald. thrift is close to the heart of every 
y man and that he is interested in ev- 
erything in connection wi‘h it. Tren, 
too, bankers are of the opinion thas 
POINTS RAISED the ee e ay a 
ested in the details of their methods 
BY BANKERS | of safekeeping of valuables and the 
{By A. B. BARKER) efficiency of their trust departments. 
‘ “The message about any bank 
| department can be given in. a few 
Question: When is a-bil! negoti-i words. The process of banking should 
able? jn no more be told at length than the 
Answer: When it does not con- details of the shoe and clothing busi- 
tain words prohibiting transfer or in- ™¢5#e3 in their respective. advertise- 


dicating an intention that it should, “ aes h k 
ik" he ceadatoosbhe. nether criticism: Most bank ad- 


| vertising sells the service rather than 
If it does contain such words ‘or the bank. For instance, you read an 
indication it is valid between the par- nes presi as 
ties to it but is not negotiable. not cole you want to eave at that par- 
ticular bank. Ten minutes later you 
a What is a promissory, remember the message. But you have 
note?? ‘forgotten the name of the bank. So, 
Answer: A promissory note is a{I say, sell the bank itself as well as 
unconditional promise in writing made | the service. 
by one person to another signed by| “Bank advertising is fundament- 


5 ally simple. You have a message. 
the maker engaging to pay on de- , Get the message to the greatest pos- 


mand or at a fixed or determinable’ Sible number of people at a minimum 
future time a gum certain in money to expense.” 
or to the order of'a specified person; Answering Mr. Anderson, George 
ein tek ieee Lippincott Brown, secretary of the 
: Advertising Club of New York says: 
If the instrument is payable to the} “Both your criticisms I heartily en- 
makers order it is not a ncte until en-|dorse ,especially the latter about 
dorsed by the maker, eee I ae cat a great deal of 
ing and writing. ere is no 
The note may contain a pledge of cuostion about it—the average bank 
collateral security with authority to: advertising to-day sells the service 
sell or dispose of the security. and not the bank. 


May lien notes be discounted? “My own opinion is that f fn. le 


are afraid of banks, afraid of 
oan yes, but in practice not ad~ onc jancial institutions, trust companies 


For one thing the lien does’ ,and brokerage houses. There are a 
not pass to the bank, the holder af-! —_ — kn er in 
stocks an onds whose names have 
Set Paconating, by“ mere. Sage: been known to stand for honesty and 
ment it must be specifically hy-| integrity for over a half century in 
pothecated. Also if the lien note be. New York, and yet over sixty per 
not paid at maturity and a new lien ' cent. of the people when educated 
note be taken in renewal and the old, into investors, or fust let's say ee 
one surrendered the lien would lapse, |/0mers would shiver at the thought o 
;any connection with these , old 
° omens the lién valid the original! reliable because they are brok- 
note containing the original lien must era _,d and 
remain in the hunds of the bank to[trust. companies or. banks. 
whom it has been bypothecated un- The tegen eae a migh- 


such a note is given such a renewal ah our sek, Booka a believe _ 
sh be take dinary e service that a bank can render 
eee end the porerise: ie vege a not known and should be advertis- 
e 
tached and held until the debt is fin-; “,¢ | were a banker I would want 
ally paid. For this reason the only| my mete es almost first and if 
satisfac te advanc ; possible promote my name to 
ion elbie Ad te Mieke oo or ee er ee ere 


bank could render. 
lateral only the form of hypothece- “Bank and financial advertising 
tion containing a specific clause hy- ne just as you say, too ‘tong-drawn 


potheeating the lien. The ordinary reader gets tired 
and never gets the real sense of the 


advertisement. 
Question—What is a , bill of ex-) “The Equitable Trust Company of 


change? New York has recently Be been sn 
Answer:—The act says, A bill of ,on @ fine campaign. I wish 


exchange is an unconditional order write oe oe ap ae — 
™ we addressed by one person to jn would be that they are a trifle 


another signed by the person giving it jon 
requiring the person to whom it is’ tite es cor ge np aoe 
dressed to d nd t r advertisemen t t- 
fixed and determinable fotare. time'*1¢ Trust Company of New York is 
,adve ng—it’s their a ey 
8 certain sum in money to or to the | give you a query like this: ‘Ilave 
order of a specified person or to bear you ever felt a friend! feeling to- 
er. The drawer must be named in ward your bank?’ or ‘Have you any 
ov otherwise indicated with reason- \idea of what 0 bak oan do for you?” 
able certainty, The act also says ee ee 
order te pay out of a particular fund! “Again, receetty, to follow out the 
fs not a bill of exchange though an} ones i your san there was a 
v extensive an ve cam- 
sae eo Paiee” Sua BE sens co Ye of on» 
a treet houses. was 
from which the drawer can reimburse on the idea of thrift. The average 


busy man or women could not pos. 

nD ap engeneh ssa yr ng eens TS find the time to read the pro- 
i 1 a conc 

Scion ‘which free rine to the bl x Page on Te 

“Instead of blazing away at their 

own name in the space that they did 

use they blazed away at the name of 

the man who wrote the 1 da 
and then a long treatise on t. 


Question: 


WAN Senet Sucneed 
A New Yorker who goes to Europe 
has @ bank accont in a 
wane S Se Dent to no- 


parvhae 


ago, cat with, such bree 
his cheek boek wed time to read part of them, Yew wule 
the idea of thrift—that’s all. It 


! 


& 
> 


had been left ini nad as ie original idea the promot- 


and up. ing of this one particular house.” 
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with this Bank, which is 
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HE immense. resources of — 

Canada must be developed a 
to increase production of 
wealth sufhciently to takecare — 
of the country’s indebtedness 
and to stimulate a continuous 
healthy growth: The Bank of 
creased production and legiti- ~ 


mate business enterprise. ‘ 


om OF HAMILTON 


BRANCHES THROUGHOUT CANADA 
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THE NATIONAL BANK OF SCOTLAND LIMITED. LONDON & RIVER PLATE: RANK, LAGER, 
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Corporation Trusts 
Trustee of Bond Tectia’ 


As Trustees, The Bankers’ Trust Company 
exercises the greatest’ care in seeing that Deeds 
of Trust given to secure Issues of Bonds contain 
all the safeguards necessary for the protection 
both of the Corporation and of the Investor. 
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came "was came through agencies of various enterprises ast | eee By THE MAKE-UP MAN > 
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rae Pac cwce tte con ne. 91.00 per inch F 7 Fe ‘And he did it well. A glance at this He is the most matter-of-fact man in it, should oF tee et ee ] 
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ete tie es hae ith Canadian capital is now 
i : : : 
ully any great enterprise with Canadian cap! .is the kind of*man ‘likely, without out for him. ~ Fate decreed that he sel should correct the statement; and } 


! _ Colonies hav- 
oes almost inconceivable. Their ernment would be ex- . : , 
mebted to Hiadee teoe wate: Pt pita? must: be obtained, 'Preachments, to stimulate .well-doing should take it. He never dreamed that afterwards Mr::Beatty:: should} 


pe is saan k! r* Sa —e = 
and yet it does not appear that there is an insufficiency in other people. of refusing. "’ And what a tas proceed to demolish’ thé “argument |"~ 
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meclivery of Fuk FOS | 
PUBLISHED So : , ‘I first “met this © self-controlled; The greatest trouble Beatty~had to hich he hi 4 had wnt up. 
Team Puhlishi , = sem Saori _ baie" eee ee = master of executives ‘not long after face when he became president, was ae — a Me be 
eh an : ng 0., +; “not go.” ‘The Government’ must’ do ‘it, nents it ot: he became president.» He was most-too much traffic, too» little » rolling ee ee on Hi ae 
lise PAlversep Avenue, Toronto «<> -'| ways has’done it, or else it is not done.“ — eae a cele Sila aed lalla end valiana <tr the cecasion. His statement 
Building, 128 Bleury.. St M. Foster:|-.-pHe differenée between industriel life in the United CTdi#l; as Shaughnessy ’ tragi ", | of the case was so satisfactery-to the 
nfed Hon Life 5 eae Rete 314 je Carer satca austere. 1 had never‘seen him be- ity of labor, and the McAdoo award : alt nies 
; BOSTON, 734 Old South! States and ‘that across the border is so very great, and ‘ e : ; counsel for Trois Rivieres “that he 
a Buljjing Pee. papier , ae: Seenee : a fore. In ten‘tinutes I surmised that ‘in wages, Railroading costs were aft a ‘toi tt : 
Se mw  XORES Boom 2006, any other reasons for it’ such &s difference of race, , sie erwards wondered Beatty was 
SB: Broadway (corner 26th Street), A. R. Lowe: 7 ; +, | at last I had found a man who would at an apex before even « munitions ever able to demolish it and win the 
tlord; GREAT. BRITAIN Tonaen he seeney,. One Set eects ote. ee emery meer make the iriexorable old C.P.R. be-jcosts began to be. ~The collapse of . ae 
Ve Eye ey * nee * * ; ; ; eee ase. : < e oee? Fe 
Steet Beata, TAG," 88 Fee: 9, BC. J) Can euly Erpereenias Oe aay rn ee come a golden door to humanity. Of railways in the United States drove f 22. We cae 
of mind of the Canadians themselves. I istaken Pais kind a. vec: ueadent oficette osak Gam Beatty has no hobbies. He cares} —_ 
rma bee tareigmayenictecs for no art, collects no curios, has*ne 


>IT “All the advances made in the United States in in-| |. , ‘ 
PesTOCk, SEPTEMBER 9, 1921 dustrial progress have been marked by’ fierce personal on an te Ween Seton — a he adian een te vee ae ae aoe great house, drives no big cars; cares 
SS by individuals acting ‘on their own initiative | %idom stays-with his birthright.” © continental systems were on the verge} 10+ at all for society; thinks more of | 
CREDITS ON BUSINESS BASIS. struggle ay recive zg ‘ |knew that the railway of railways! of receiverships. The brunt of the the Amateur Athletic Association aut 
inte of the Ontario Provincial Govern- mee eee sree ae through syeteetyngeSsoapents. no school for the humanities; but | purden fell upon the old C.P.R., which the Navy Leagues and thi hose ana 
‘connection with rural ‘credits should be aN a ‘6 > may a e aa es aias ded energy | this university graduate, Chancellor/at that time, in spite of the MeAdoo|y 14 G4 ang the Salvation Arne ie 
inced scheme of Hon. Manning eens tc ape j ee ree : SY! of Queen’s, eminent counsel and po-jaward, was making a heavy profit. ae presen for pleasure. When he} — 
to just what is meant by “actual rural) *) ee) post has alw intained that gov-| ial great judge, bachelor, Canadi-/ The cash value of traffic handled was! 4. vor the C.P.R., expect results. 
purposes,” “school boards and muni- : hold ie js shone dartiger hee nites an born, every inch an athlete, and colossal. War work was wearing the|7.. race Montrealer does = notl 
Nor is it clear as to the status of ee ar tk Pi bett prt oe ue soe as rugged as Carpentier, seemed t0/railways down. New locomotives a cane deal he-lives. He we . 
branches” to be opened throughout the j 7 se eo ie ns eel scalar : = ong {MY atoysed imagination one. wh0land cars were hard: to get.» Orders} a 4, sai > 
: Ship of public services is justified in’ rega Oo suc would: be a’ mich bigger than the/could not be plated outside. ~ Can- ra ‘at eee 


tather difficult to see how the scheme can ; 
: i necessary undertakings of a mechanical character as ‘ ; : 
any important scale and absorb floating a stodgy C,P.R..as that system WAS! ada’s railways had to depend on Can- 3 oe 
“be “x benefit to the banks in the 3 sewerage systems and waterworks, but it is an entirely | ter than others of its kind. adil’ = Mhive cotld git ani; thea . ike ae in camp togs, 


different. matter when it comes to complicated enter- + ; : 

cei ate prises employing a large number of people where poli- Beatty has not been at his new ivD/submarines could, Freight must Bi a pou. as 
poe, a tenn-companies ‘have not -made tical’ influence cannot -be eliminated and where’ that) °2e enough vet. to prove—what I/move. Two hard winters nearly 
Bol that there ib no need for additional |inefclency which ao quickly undermines « large ongan-|€t0c, ‘tong enaagh with it, telfines eere being bull. The, ola|amver in Montreal, he was 

ry to that which has served so well in yi iP es cme ~ come saeried hs oa cuen | know that the surging ideals and as-|jines were wearing out. Canada had | °°™e for the city he came f 

‘what is-being done is only a recogni- Se aeaeee b a. see Seal ahs or ke fe pirations of a young, healthy man in|the longest hauls of any nations in| "¢ "sed to go down to 
Y the public at the present time toy : ° ne seta o , oF his own office are pretty rudely|the world. Our systems were built |2¢¢ the Toronto train 
De cartennin politics nform them when deficits can be covered in} sien down by the practical opera-|for the long haul, The failways did not dream then that : 


point is, however, that this—co-operative | °° ™#ny other ways in the tax bills. : tion of a great system. systems of other countries were all|¥°uld be the man that pulls all the} 
should be conducted on a sound business OLD STORIES CROP UP AGAIN We talked for nearly an hour. He/demoralized with wastage, low re- trains in; that from his desk ke should - 
bn competition with the existing financial ‘ . seemed to have the time and the in-|nairs and enormous traffic. Even have a periscope on the world—every 
If, however, the so-called sub-treasury 
, r ? 


“Where is the evidence in rebuttal?” asks the Bas-| terest. His big office was as quiet|in short-haul England of the easy|%#¥7—the greatest intelligence 
used to do a banking business and the , %#"° (Alberta) Mail, quoting an assertion that Cana-\as a library. His desk was almost /climate, there was railway paralysis. | °* 


Yet when he was first a. 


rtment in America. ~ When he w 
@ part thereof, are met out of general , dian fds aus for farm implements were fifty and sixty | devoid of signs of labor. Not paper to/ But England had great gasoline high- | # school lad-in Thorold, afte ares. 
dif the banks and loan companies, which  P¢™ a higher than the United States prices for simi-|be seen that required immediate at- ways and coastal routes, when Canada . ae vee —_ a 
machinery. tention; every item neatly disposed;/) ither, It id in a report | "© 80% 80 Dad a repo : owe x 
ntion; ry y sthad neither is said in a repo was advised to tabs hin 64k SEI 


For the evidence to disprove this rather reckless i fairly stron iod, “ - ia 
: himself smoking—a _ fairly ong jof that period, “general superintend- he iad no ides that he woul Be 


“increasingly heavy tax burdens, are forced 
‘Within a co-operative system which pays no ; 
Which may have access to the public treasury |#"d misleading assertion. the Bassano Mail bas only +o pipe; scarcely a telephone call to in-/ents in charge of some of. the ‘key ld be Cha 
els another matter, : refer to the evidence given before the Tariff Commission terrupt. He seemed the sculptor’s| divisions of the big roads have had to cellor of Queen’s University. is ks 
‘efedits should stand on their own feet. So far,'s Winnipeg last September, by Thomas Findley, presi-| embodiment of, strength in reserve.|work from 12 to 20 hours a day,.to} The system and the man. Determ-} 
Government has shown little disposition to|Cent of the Massey-Harris*Company Ltd., of Toronto. Mr.| A man who never could be tuckered keep road-bed, rolling stock. ,and| ining which affects the other most is 
ss schemes and it is to be hoped that nothing | Findley proved conclusively at that time that the Cana-|or peevish or unable to detect either | crews up to top mark.” 22,000 Can- like. the old problem of the hen 
ft be attempted here by giving to farmers {dian farmer could buy farm machinery cheaper than the|the weakness of an opponent, the/adian cars were “lost” in the United|the egg. But here is “dnyhow — 
: 1 basis below the market value of money. Any- American farmer. He quoted prices for a binder laid| penetration ofa critic or the need of | States in one winter. . What war left| great system. _ No mah venerates 
mot only fooling the ratepayers but is|down at two points, one on the American border, and one|.a man who came to ask him for ad-|of the railways. winter. did its best to He de 
ne xisting credit systems. To be # sutcess/on the farm, in Albert, and the Canadian price was $27| vice. San ee a big, instant |debititate.. Industry.stole transport- 
tome should make ‘more money available for loansjiess, .° ~ ; kindliness about him that would Have | ation labor at high wages and rolled ¢ it as-an nepoei 
an drive out of the country capital elready Another theory that is continually being promul-|won the cordiality of the stolidest of |out vast quantities of material that {imbued with en and loyalt: 
i gated in the Wést by those who would attempt to divide| interviewers, as we talked about rail-|had to be moved, when eyen C.P.R.| Now and then “he publicly discdsses 
{the Western farmers and the Eastern manufacturers in-| W8Y%, government ownership, the /efficiency- seemed to be just about] #ational ownership; none can do 
to hostile factions, is that the implement makers sell| needs of journalism and the vaiue in|obliterated from the chart. of . the He did it at Thorold’ soon 


Hoover in one sentence of a statement of ;their products in foreign countries at lower prices than} >usiness of the personal equation— | world’s work. , 
ions under which America will help starving|@t home to the Canadian farmer. On this point Mr. his own phrase, which eae ei * This was no time for-any man t= 
res unemotionally but convincingly the cause | Findley said: “My company has exported machines to| °ftem that it seemed to have in |... that he might be made chief ex- 


i He says: “The present conditions in- Rus- ‘practically every grain-growing country in the world for something oe irene a <a = ecutive of the greatest transportation 
“Fesult of progressive impoverishment of the|well over thirty years, and we have never during that|P!d his venerating respects to system in the world; or a time for : ci 
0 founders of the C.P.R., but he seem- 7.14 Shaughnessy to continue in that | Presidency. jt 

A year before Beatty became presi-} _ 


yle under Soviet ‘control.’ time, sold machines in foreign countries at as low prices 
at 3 : to ha ore enthusiasm for Lord 
thus, the Outlook emphasizes. that Bolshe-| as at home.” Evidence in support of this statement was es aa * ‘sy = tor’, vs office. The work waa now too heavy dent, a man‘high up in the system, 


fu absoluteism of the industrial proletariat back-| brought out. for the autoctat and. fore, mam. whens PR. Dp 
the bayonets of paid soldiers who ‘have no other The “Tariff Tour” has soon been forgotten, and the A a2 at ie tell ae eyesight was bad. ki d Pee ae cael ae = 
# support. The Bolshevik Government at its/Western farmer is again being told the stories that were that he =e ,|t@ be found. The directors did it ; He tailed to fecwinet” 
ignored and oppressed the peasants upon whose/“nailed” during that investigation. The Bassano Mail ae see ae ee ‘dr ce almost automatically. There was that the stodgy i ae 
food of Russia depended. Lately it has shown | deserves commendation for refusing to believe these Seta ae of the A but one men to consider; and he had an ie ate wiels 
fvidence of coming to its senses. But its conces-/ statements, without hearing the evidence from the other\ en eri nSUS! no experience in any of the mechan- : — 
) agriculture were too late. Famine and disease’ side : . : shops could ‘have taken his case to}: 4) Gooartments. The other man{®"Y Such thing All 
} over vast areas of Russia on the Volga and ; President Beatty and ee se 4 a who had, Sir George Bury, brilliant — a ae 
|i Siberia, America and Europe are called upon dict, even against an official, if neéd) tor once delegated by Lloyd : = a aces Gee 
"i usar’ kien pay conse’ strong, ste} ceeree © lnvertignte sae ae rt or | system that « sort of new optimistic! 
PUBLIC ownersh be ‘estvi cere things about the uselessness of |e ee ann seed “hopefully “py | Vitality had: got hold of it, There} 
tal institutions just as radical comparatively] a cost ee ne ik ak ce a oo his friends outside, and passed over. a . —_— a rete ae 
+ R ” grati ices “4 s c : 
rt es : ee moars pee sastaes ied ine Beatty was the man.. The old editors then pitiicomebte hears| 
that there is <p t Min that the industrial] THE PROBLEM of unemployment is up to the un- that. we repeated such things at autocrat himself had said so; and he very little of it now. The annual 
all wrong . nel G6 the senatod mci employed as well as to the government, various interviews. In doing so, he pangs mr A had — os meeting of the Directors may be fine| _ 
yn what is, for something different—it does proved that he himself had always a ha a — ota Tr, ae copy for the Montreal Gazette, but e 
satis what, They cease the fect that the “THE BELIEF that the strike weapon can accomplish made a god of very hard work, discip- made it ir an 3 ency i the yearly banquet of the officials is A. ned 
iment is the self-created servant of the people and anything has receded, and it is now more clear that men/|line, and self-denial, for the sake of it nae ” Bekcti ey ee i. a matter of reai public interest. Five} ff} — 
the majority already role will not engage in a risky strike to fight for anything for| giving his own poesconis? a — una a0 - rit i Bacal 2 im hundred praie a yearly = 
maj jorit * : e we) 8 i 
Conditions must ‘be expected: to continue which they are not ready to vote.”—Right Hon. J. R.| deal, without regard to the money Se mes Beatty, and’ that Le _ ee raiser a sh 


é ities Clynes, M.P., in a recent statement on the British labor|could make. No man ever did more 
that the Seaeals =" snc Cueaneiy patois ul" situation: per day. He had the strength and|Shaughnessy gave the casting vote, /¢.om peering into the crannies of the 


‘attenti he used it. As solicitor and chief| were mere fabrications, Beatty was system which he explicitly overhaul- 
ke wees : eas ee a ete A SIGNIFICANT compliment was paid to Senator|counsel he became almost a machine the man. E 
non Cody as “economic charlatans,” Beaubien by Vice-President George T. Irving of the|t© win cases for the railway. He} He must have known ft, He told 


National Exhibition when he said that he would like to|™ust win, and know how to lose. 


‘Fighting a corporation's battles is a 
“SOCIALISTIC CANADA.” have a commercial traveller like the Senator who has good way to believe that the system 


: been successfully working for better trade: relations . 
. iihe peetbiiton of socialicms a —_— between Canada and’ France, That is what Canada needs|°#2 do no wrong. But I — think {climb up its ladder, 
he conditions under which the le of Canada| *?-day for the development of foreign trade—commer-| Beatty was ever blind to native |wanted anything but a large day's 
eae x ag see cfal travellers of the proper type. ee of the C.P.R, His mind is|}work—and he got many. But when, 
‘degree of vocialism may result in,” says a New Bae coamad like a long stride from 
eetment expert in discussing the present trend of THAT LEADING European countries are leaning to- being Chief Counsel to being Chief 
fon in this country. “There the Government | ward higher tariffs is evidenced by reports received from Executive. On an average, no law- 
the initiative for almost all enterprises. With | offices of the American Express system. In Great Brit- yer’s job. Judges in the United 
iiroads, the timber lands, but still more in the|ain, the Safeguarding of the British Industries Bill is States can preside over big corpora- 
‘attitude of the people themselves, it is primarily| believed to herald a modification of the free trade tions. The chief executive of the/him a picture posteard with the 


REAPS WHAT SHE HAS SOWN 


pects that Beatty’s ability to do this} — 


was one of his qualifications for the}. 


EDITORIAL NOTES 


nees are not lacking that there are Lenins’ and 
‘Canada who would try experiments with our 


mnment that ie the moving force and the source | policy. In France, an important rise in customs duties 


MERELY LENDING money to Western cattle raisers 
not solve the present live stock problem. Money is 
feed and real shortage of feed stuffs credit 

farmers to hold their stock and thus increase 
for with advancing prices and higher 

to finish the animals for market. If this comes 
without market advancing, the farmer may 

d the attitude of the people of the Uni ore by carrying his stock over than by sac- 

: immediately. is, therefore, imperative that 
n Pacific Railway and the great done to find satisfactory markets and not 
Insurance Companies are distinguished | merely to advance credits which will enable the far- 
ividual initiative and enterprise. The| mers to carry their animals for the time being; there 

of the Banks and Insurance Companies are/| is little encouragement in looking to the future and a 
out the country and they stand out al-| period of costly feed stuffs, if there is to be no material 

i to these characteristics of independ-| improvement in market conditions, 


geirata 
Hell 


Lu 


C.P.R. works. He must know the|legend:’“No mother ever picks her 


system, its men, its technique. Rail-/son to be a Vice-President.” Beatty 


roading is a complex of specialties. Ajgmiled it off. He probably 


knew. | exchanges tell the tale. But in com- 


good president must enter into the|This was one of the rare dits of|parison with American lines, with|—— 
spirit of the man who builds a loco-/humor that {illuminated the Shaugh- other Canadian systems—ah! here is/ apy “Tt 


motive and of one who constructs alnessy regime. His lordship, fond| always some comfort. Trust Beatty 
And of this there is no/enough of Irish jokes outside, was/to miss no chance of intimating that 
; never humorous inside the system.| he would much prefer to have real VID 
It fell to this first Canadian pres-/| All the humor in the C.P.R. was sup-| competition from government roads, : . 


time-table. 
end 


load which would have made the | left i. But now and again a 


ident the road ever had, to shoulder a/ posed to have died when Van Horne|He fervently hopes for government| Notice ney 


gleam | Ownership to succeed, 


Beatty holds the record for getting efficiency of the great system, and|no fear that any sane government] the 


through with @ progrem that would|at least upon one occasion it flashed | will try to absorb the C.P.R. Even | 1921, a Detober. 


have puzzled either of his two emin-| from the legal department. 


When | farmers, he thinks, would soon settle of Sellen 


ent predecessors in that office. | the Railway Commission was almost a| down to a sense of responsibility. The ; oa 
Shaughnessy, at the same age, might new thing under that remarkable }old pioneer is a hard organization ‘to sage cgu- ln oP 


have done it, 


Van Horne, never.|square deal chairman, Jose 
Yet Beatty never could have built the|Mabee, the town of Trois fevtiges 


(Continued on page 9.) 
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wizard Van Horne read up Hercules.’ of human insight came from the grim | thrive on weak competition. 


Pitt | make into a tail that does not wag} JAS. Re 


eras 


i 


es pp oF 


e 
a dae Begg 


° a better stand- ; 


system. 

hich have de- 
modity groupe 
ove the 1913 
nn: 3 sold 32 
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Division’of Analysis arid Re- 
the Federal Reserve Board 

- classification of com- 

the construction of its 
‘Classification of which 

w material Their 
ees Gok 1921, anim- 
“Tevel, agricultural 
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at 
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Sy 


“jdue to the fact that there are ele-/) iow current market. prices. 


per cent. of 1913 groups of producers have been throw 
saebled paisa; 744 lariti rane 


‘« # earlier ; eintee . Wes : 
“Tt ‘is’ notable that with one excep- ance of old relations rather than the | 


“tion the ‘margin between wholesale rise or fall of the general price level! 


and retail prices is greater at the :which has such a sinister effect on 
more recent date. The pricé margin business prosperity, and it is for this 


hin the case se of a pound of sirloin steak reason that the restoration of equil- 


“ 


tin New York was-10.1 cents in 1914, ibrium is so greatly to be desired at 
1/192) finds a margin of 12.9 cents. The present., 5 ' 

| difference between the wholesale meat “It ig significrnt that. most of the 
; retail price of a d of round stesk price changes of the last few months 
lin New York was 12.8 cents in 1912,|havé-péen in the direction of stability. 


Even more!The decline in food and_ clothiag 


and 26.4 cents in 1921. 
checked, 


pronounced is the difference between! prices has been definitely 
the two margins in the case of sliced while continued declines are . being 
bacon: in Chicago... In .1918,~ the ,registered in the groups, such 28 
wholesale; price: of bacon *-was' 12.7; house furnishings and fuel and-light- 
eents-per pound; and. at retail,.sliced,‘ing, which have heretofore _ beer. 


pound, the price. difference being sure of tumbling .prices. Brad- 
16.7. cents, .. The 1921 quotations street’s index for August records a 
show that thewholesale price. was \three-per cent. increase.in the general 
15.2.cents per pound, and.the retail level of wholesale prices, an increase 
price 52.2 cents, a margin. of . 87'due largely to rising prices: of: live 
cents. -Relations between the price s' stock, provisions and textiles, groups 


of other commodities are indicated. in which the price recession has- beer | 


on the chart. The ‘only ease of a\mostsevere. Steadiness and a tend- 
reduced differential is found in the 'ency toward price advances in thesc 
tase of fresh eggs in SanFrancisco,!groups, ocmbined with continued 


where a margin of 10,5. cents betweer 
the price of a dogen eggs at whole- 
sale and retail in 1913 has shrunk :o 
seven cents in 1921, .. “ ot 


> this bacoh sold, at-29.4. cents per|most successful in resisting the pres- 


liquidation in the - groups, which 
have. been less seriously affected in. 
the past, indicate that the price sy- 


becom is recovering is equilibrium.” 


| BROTHER! IS YOUR NAME - 


: at me see: apove the 1913 
rage, mineral products 82 - per Said 
ebeva: ‘a forest ery ‘ ea Te newspaperman, 
Pda eo kes progerti .| E. E. Sheppard, used to tell an ex- 
ent. above ‘the same base; This SES eos Teese 
action of raw material prices} P&tence on & railway ‘trip to Buffalo 
evidence of the |}# good many years ago when some 
; the re-adjust-| confidence men tried a into 
ce : fa game of poker. -He bad knocked 
is of considerable significance around a lot. and saw what. - they 
ion to the possibility of busi-| were after and for the sake of: copy 
very that certvin commod-|@pparently fell in with their plans 
basic industria] importance | until the time came for him to bité 
Sensitive to business conditions, | when he said he never played cards 


have suffered the mose severe price | for money and after that the game 


: ‘The index of the Federal] broke up promptly. “In his ‘account 


Bank of New York shows} of the incident he referred particu- 


| Tuly 6, the average price of] larly to the peculiar feeling it gave 
Pan -commodities stood only five | one to realize that he bad been as it 


per ‘@bove the 1913 average. 

“Tt is “argued with ‘some justice Passengers as an easy mark and that 
-ayerages c®nceal as many facts | too by experts in their-liné. Had it 
they reveal. Certain specific ex- been by the ordinary amateurs it 

ake more vivid the ex- | Would'not have been so humiliating, 

y prices hate} but to be sized up as*in the. sucker 

lations which | Clisé™ by "nien who" ninde their Tiving 
picking them was a revelation. 


haere 1 Fe R 
before the war. 


4G sacindi bides. cand van the} ‘That was thirty or more years ago 


lower extreme, their...prices being but the game still goes on though of 
respectively 60 per cent, and 76..per | COUtse & little more skilfully than be- 
cent. « 1918 prices,  At.the upper fore. The organization of the game 


limit. aye anthracite coal and yellow] is also more scientific. At the present 


Tpine. flooring, 205 per cent., and|time it runs to security issues which 
204 per cent., fespectively, of their jare ‘brought out in most, attractive 


: es nade _, feolors. Just as in the oldard scheme 
“It is noteworthy that of the six | ‘he game at the beginning was euchre 
commodities now. selling at less than | Without stakes until finally the victim 
their. pre-war prices; flour, hidea, | f0ut'd himself with ‘a most attractive 
cattle, cotton and corn, ate. farm|oking hand for poker. Some one 


were handpicked out of a car full of 


_~ ON THE SUCKER LIST ?-. 


mation as ta_values. 

~ During the last year or two there 
have been & large number of issues 
of securities of various kinds ll 
attractively dressed with festoons of 


common stocks usually and those of 


us who have been bittén have — like 
the boob card playcrs acquired much 
information as to, values. 
Among the necessary properties of 
e of these organizations is a “suc- 
er list”, the names of people who 
can be interested in ‘various proposi- 
tions. These are etiphimictically 
called mailing lists “and gimiiar lists 
are ‘used in perfectly legitimate busi- 
ness enterprises, They are also used 
by that class of fake semedy manu- 
facturers who prey of men and wo- 
men who are easily” scaréd, The 
financial sucker lists ate ‘Carefully pre- 
pared from the namés of those wl. 
Ere to 
ekholders in. the ‘shares of defufict 
enterprises on, the theory that if a 
man ever hites at a-bait of the kind 
he will be*likely to bite again. The 
men who make their. living skinning 
the public are good fishermen and 
they know that when fish are biting 
the hooking of one never scares the 
others. Canada has been fished 
pretty weil by home talent and the 
success they have met with has at- 
tracted intruders. This explains to 
a large extent the activity of the 
so-called. pullman promoters, recent- 


products. This substantiates the of the ‘players would make a remark. ly.. The basis of their operations are 


evidence given above of .the plight |0n his hand“as a poker holding and 
‘in which the American farmer finds by skilful manoeuvering the betting 
himself. - Many of the commodities | Would be started. Then the victim 
he sélis.are back to pre-war @vels, or would acquire large stores of infor- 
jw, while the goods he buys stil! | ————_—___ 
d 50 or 100 per cent. above the 
old level. . ; . 
“Aecomparison of the prices of 
| sa atéd- commodities brin7s|  vestors who, are readers of THE FINA 
‘some interesting facts. Hi ing saat It is now necessary to enclose 
have fallen to 76 per cént. of 1913] ‘postage on answers direct. 
prices, while leather is still at 131 ; 
per cent. of the average price of that CANAD IAN CONVERTERS 
year.- Raw wool, in June 1921, was}. eh B. rats coe 
selling st x price’ 104 yer cent: of the wee 
1918 average, while worsted “serze| we could not recommend this as a 
(not shown above)’ stood at 214 per! +, ae at. the present time, 
cent, of the 1913 price. Raw cotton|}..2use in practically every industry 
sold at 87 per cert. of the base price, | -onditions are rather uncertain, and 
while cotton’ print ‘cloths (not shown’), one really knows when we. will 
above) ‘were ‘priced from 428 pér| och @ sound foundation. — This 
cent.of the base: - Manufactured company beforé it presented its an- 
goods in these particular lines have/ 491 statement this Spring, wisely 
lagged far behind: ra wmaterials, in accepted a heavy loss in inventories 
the price decline. _ This is in part|,.a‘brought these down to oF even 
This 


_|ments in manufacturing costs which| canta cut in‘earnings and ‘it is 


have not fallen as much as raw ma-}obable this year earnings will also 
terial prices, but the discrepancy is 1). pelow normal. We have a good 
one“of considerable interest. dedl of confidence, however, in this 

“One of.the vital relations in the| eompany-and look forward to a suc- 


™ | price system, vital to both the busi-|cesiful future, but owing to condi- 


é 


ness man and ‘to the finial corisumér,|tions referred to before, know 
is that between wholesale and retail scarcely a single common stock in 
prices. The cataclysmic everits of | which*we could técommend an‘ in- 
the last six years have not left these/ yestment—for the present. 
relations undisturbed. ee totaal 

“The currént impression is borng| ~L.‘R. STEEL CORPORATION. 


e i -B.—Could you give me any in- 
out that adjustment in retail prices| H B,—Could y vn Steal Ser. 


tion about the 
|has not been carried through to the SOs easigehinn, Ltd., of Toronto, 


‘ “ Aselection will be gladly _ 


tted on request. 


|e year. The whest group stand | is known o 


same extents in the case of whole: aa do you think it is a gaod invest- 
sale prices. In the beef group,| ment? z 
cattle and beef, at wholesale stood,| The L. R, Steel Service Corp. has 
respectively, two per cent. and 27) been working out an ambitious plan 
per cent. above the 1918 level, while | which involves the establishment of a 
beef products at retail sold, with one | chain of stores throughout the Domin- 
exception, at distinctly higher levels.|ion, The project is being financed 
Round steak was 60 per. rent. above|by means of a broadscale and pro- 
its 1913 price, and sirloin steak 57|longed stock selling campaign which 
per cent. above the base price. Even|involves-a house to house canvass. 
more striking “is. the difference be-| An elaborate and undoubtedly ex- 
tween hogs at wholesale and york! pensive selling organization has been 
products at retail, hams standing 83jset up. . Be lt, cat 3 
per cent. above 1918 retail prices,; We have always regarded the stock 
while hogs at wholesale sold only five of this company as highly speculative. 


per cent. above prices prevailing in| In the f place comparatively little 
the management on this 


the sucker lists and the lists of sub- 
scribers-in this country in the last 
year or two will give. many names. 
| Brother! is your name written there? 


me ee 


INVESTORS’ INQUIRIES 


Information under this head is irene baewee ait —_ requests from in- 


questions respect- 
t. We would remind correspond- 
cents in postage te cover 


sy 


sidé, although ofcourse we have the 
company’s assurance that it is high- 
ly efficient in every way. ~The suc- 
cess of an organization of this kind 
is largely dependent upon manage 
ment, and so far as this company’s 
operations in Canada are concerned, 
little opportunity has as yet been o7- 
fered of testing the truth of the 
claims being made by stock salesmen. 
And event with efficient and con- 
scientious mariagement the experi- 
ence of the older and well established 
companies during this ‘period of de- 
pression and re-adjustment would 
lead us to further discount the value 
of this stock. , The company is en- 
deavoring to establish itself during 
the course of one of the most critical 
and difficult eras in the business life 
of this country, and‘ this fact alone 
renders it a hazardous undertaking. 
With many <gilt-edged securities vn 
the market we do not see any justi- 
fication for the man of moderate 
means gambling with his money on 
the possible chance of large profits 
at some remote date. : 


F.W. GRAY, who has been ayaa 
ed assistant to D, H: MeDougall, vice- 
president of the British Empire Steel 
Corporation came to Canada in 1904 
after a training in the South York- 
abire coal mines and entered the ser- 
vice of the Dominion Coal Company, 
and remained until 1918, as con- 
fidential assistant to various general 
managers. He ifollowed Mr. Mc- 
Dow when he became president of 
the Nova Scotia Steel and Coal Com- 
pany as assistant. In 1919 he be- 
came editor of the “Canadian Min- 
ing Journal,” and “Iron and Steel 
of Canada.” Mr. Gray is a member 
of the Institute of Mining Engineers; 
and of the Canadian Mining Institute 
and a former member of the Council 
s the Engineering Institute-of Can- 
ada. 


. World-international trade in 1920 
aggregated. approximately $100,000,- 
000,000 in stated value against $63,- 
000,000,000 in the closing year of 
the war, and $40,000,000,000 at its 


beginning. ' 


The 1920 figures of world trade,| 


shys a statement by The National City 
Bank of New York- ch has accum- 
ulated them from official . sources 
wherever available, are based upon 
the published’ trade reports of about 
twenty principal countries whose in- 
ternational commeree.- ordinarily 
forms about two-thirds that of the! 
entire. world, and adding to the of- 
ficial total of these twenty countries 


their latest official returns, it seem 
apparent that the face valuation 

the merchandise forming the imports | 
and ‘exports of all countries in 1920) 
will approximate $100,000,000,000 
against $63,000,009,000 in. 1918, 
$40,000,000,000 in 1913, $20,000,- 
000,000 in 1900 and $10,000,000,- 
000 in 1870. , ; 

A study of the details of the 
1920 trade figures indicates. that 
imports .form.an unusually large 
share. of the aggregate international 
trade of. the world. As nearly as can 


an estimate for the others based rene) 
8 


of the mérchandise imported by all 
countries. of the world in 1920 will 
aggregate about $55,000,000,000, and 
the. exports about,.$46,000,000,000, 
making the share which imports form- 
ed of world trade in 1920 about 55 
per cent. as against an. average of 
about. 52 per, cent. in the pre-war 
days, this high ratio of imports to 
‘exports in, 1920 being due in part to 
the large sums, which transportation 
added to the .values of the exports 
when they became imports, and in 
part to the fact that in many coun- 
tries the 1919 advance orders of im- 
porters proved greater than the ex- 
porting power in 1920, the year in 
which the merchandise reached the 
importers who had ordered them in 
the “flush” times of 1919. This ab- 
normally high importation of many 
countries in ¥920 is apparently one 
of the causes of the very heavy- fall 
off in our exports in 1921, especially 
a’ the excessive imports of 1920 con- 
sisted chiefly of manufactures. — 


- Edward W. Beatty - 
Continued from Page Eight.) 


the dog. . Steadily he has advertised 
to the publie that the system is still 
the handbook of efficiency let gov 
ernment roads- imitate National 
ownership, being «impersonal, some- 
what Bolshevistic, and very -vague, 
cannot develop the intensive “super- 
loyalty” of the big private system 
vested ina board of directors, and the 
chief. 

Since eyer he became chief, Beatty 
has made this-clear; for a purpose. 
Did I omit to say that he is the first 
C.P.R. president without -- whiskers; 
the first with a college degree; the 
first Canadian born, the first lawyer, 
the first bachelor and the first man 
from Toronto who has occupied that 
position; the youngest of all the presi- 


dents; that he used to be an expert | 


at college Rugby; that at Upper Can- 
ada “prep” he was much addicted to 
pugilism, not to mention the discard- 
ed tilt of his Fedora? -If so, it is 
because the man himself sets ho Value 
on'these things. His faith is in the 
collective personality, called the Can- 
adian Pacific, built upon the Person- 
al Equation. 

But Ottawa—what’ of that? Al- 
most ever since Ottawa was, the 
C.P.R, has been said to own it. Goy- 
ernments of either party have never 
been inhospitable to the benign o 
topus—centipede it became—that 
had its origin in the Parliament’ of 
Canada and wrecked one Tory Gov- 
ernment. The penalty of transcon- 
tinental railways is that they require 
to have mortgages on governments, 
Presently the 
usually costs more money than tire 
mortgage: We are now paying off 
the mortgages of two great systems. 
The C.P.R. mortgage was paid off 
long ago, before:half the people now 
in Canada were born. The president 
of the'C.P.R. is usually regarded as 
second only to the Premier, in point 
of—shall we say- national. manage- 
ment? nee er eae ane 

_But Premiers and governments 
come and go; the president stays on, 
Suppose that in the year 19. there 
should be a Cabinet mainly of farm- 
ers—or what. Crerar calls. Nationel 
Progressives—in Ottawa? .Saskat- 
chewan with a “Liberal” government 
has.a Cabinet mainly of farmers. Al- 
berta will do well to escape farmer- 
dom. Manitoba sometimes has to 
remind herself that Premier Norris 
4s a kind of farmer. Ontario has a 
farmer Premier and more than half 
a. Cabinet of farmers. 

This is the age of. the farmers’ in- 
nings. Suppose that-a Cabinet of 
Farmers or. near-farmers at Ottawa, 
some day should not agree with Mr. 
Beatty that farmers when they get 
responsibilities measure up and settle 
down to conservatism. Such a Cab- 
inet might not -remember that the 
C.P.R. had really done so very much 
for the prairies in comparison with 


omy 


Personal Equation as ° the ©.P.R, 


should not be “nationalized,” Rsk : i 
government-owned, for the good d of! © F 


the whole people, and especially of 
the people whose traffic creates mos! 
of the revenues? Ae 
This is merely supposing. In any 
case Mr. Beatty would be master of 
the occasion. The lawyer who argued 
against himself ana won, at Three 
Rivers might be able to put up a more 
convincing argument. to 


Farmers than Lord Shaughnessy. did ; 


ttawa |. 


to the Union Government when he of-} . 


fered to amalgamate the ©.P,R. with 
the Government roads providing the | 
management should. be. C.P.R.. and 
the dividends: guaranteed. 


But. of course this 1s merely hypo- 


be a real Farmer Government in Ot-} 
tawa, for the same reason that there 
will never be Farmer. directors in the| 
C.P.R. 


Current: Opinion 


N. Y. AMERICAN (HEARSTS): : 
Judge Gary cuts steel prices — once 


theticle argument. There may never, 


now be determined the nominal value | ent” companies cut. 
{ 


| Fordney bill touches. at least five, 


worm turns, But that’ 


more. He is conservative, says. he 
cuts only: when smaller, “independ- 
He hesitates. to ||. 
cut below cost of production to little 
companies. 

WHY? Is there any reason for 
carrying along small cripples? Take 
over or ¢tlose up. their: plants, | and 
cut. as deep as you can, Judge Gary. 

Don’t be.afraid of growing too bi 
The time has gone for worrying a- 
bout “seeming to be a monopoly,’ or 
wiping out incompetents. The people 
want big units, knoWing that. only 
great production can give low prices. 

If the public has brains, it / will 
regulate profits, It not, it should be} 
»Profiteered” for its education. closed up. ; 

A lot of little war bride stee} con-| tion has a very disty 
cerns ate kept alive only by artificial|@ Dusiness situation” 
They must die some- oye causes, has h 

set it.” t 


rristers-a 
eee the De 
ustice. | pie: 
The work deals with the © 
~History, Nature and, 
Conte ae ae ea 
onstruc 
Persons Taxable . 
Thcome. ay 
Exemptio: . 
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respiration. 
time, why not now? ~- 


FORDNEY “GLOOM” IN CANADA,| /ROUBLES OF AN. 
Commerce and 


Compared with the Fordney mea- Representative Paul 
sure, the effects of. the McKinley son of the Sixth Mi 
and Dingley legislation on Canada forty-one years old. 
were as nothing, according to some|#” intrepid young man4 
Canadian observers .who call atten-|He has introduced a bill 
tion to the “harm” the. new Ameri-|women in .Washington 
can tariff provisions may do to Ca-| cigarettes. “Mr. John 
nadian prosperity. Without taking|in his tine as city an 
into.account the possibility of duties| He abhofs the 8 
being plaged on’ newsprint and pulp, 
or on. boards, planks, and deals, they 
say the value of exports affected, ac-}. 
cording to last year’s figures, is esti- 
mated at fully $225,000,000. . The 
Fordney measure effects no less than 
pine tanthe, of. the vale of . the 

rm products expo to i 
‘éd State in-1930, weitee the Ottawa}: 
correspondent of the London Eceno- 
mise, who says further “it affects 40 ng on his | 
per cent. of all exports to that coun-/face glowed as he saw the 
try last year, or an amount equal to|ed with women. “Now,” 
over * Fi’ ye re the Nee tae shall hear the voice of t 
exports to all countries, What ; 2 in 
more, the MeKinley \ and. Dingley ee en 
tariffs, we are told, related to only You »may tempt the up 


one brafich of Cand&dian industry, J p 
namely, agriculture, . but the poo With your devilish den 


(Literary Digest.) 


and this informant adds: sabe ; 
“It will hit the fisheries a stunning 


blow, and that at a time when they| Johnson and his. poh hot : 


are least able’ t0° bear ‘it. oes 
non-ferrous .. minerals this country are sick and 


the export! ceage 
market will virtually be cot off, and|as to what ine aon 
the same may be said of certain man-| Mrs. J. B Cassidy a 
ufactured products, the surplus of! colonel, who stated she 
which has found a ready market 4] never ‘smoked a she. 
the United States, and-can‘find it in}jife.’ “Some want to fix the of 
no other country, ‘\their bathin oe 
“The prospect of finding an alter-|; the ine the. or 
native market for the $90,00,000 of| skirts ane ey the 2 
wheat exported to the United States! hair and shat nak: Tt in teen 


for any other important — product. : ” 
Certainly those engaged in the grain ida we bidod's 
trade take a much more optimistic! eq within him and he: said: 
view of the situation than they did/he real) wanted was said” 
a few months age, The dry weath- aatictgusetéen teks ati a 
er in Europe, together with a falling| sig cigarettes fi women 
off\in the American crop,is. bound] ing our eo OF Women | 
to create’a much stronger demand felt he moet on the 0c 
for the. Canadian product, this being Up rose ki 0 somecning: 
already strongly reflected in the figm Alice ieee ent. 
Cc * , only 


ness of “prices. At: the ‘same time, 0 
the financing, of the crop‘ will. prob- “Paul,” she said: “is the 
troubling you? . Gown do 


i year is more hopeful ‘than it is) stuff that the women resent f 


ably be ‘attended with greater diffi- 


culty than it.was last year, when so : 
much-of this was done through New ree and I'll wipe off 
York. The fall in: sterling alonelga qe nse mice cold. 
ee eae ae ot; oon away, somewiat ae Pe 
more difficult. st fall. the. re 8 7 r DUE: 
sale of large quantities of wheat claiming his theory of the oe] 
the United States really saved® Can-| “ ———._ 
ada from a critical financial situa-|, Belgrade announces sub 
tion. At a time when conditions are|ffom America are among : 
so upset, it is unfortunate that such| ceived to J v gover 
an outlet, through which quick set-|PeT cent. loan of 500,000,0 
tlements may be effected, should be|”°rmally. $100,000,000,. 


The . 
Scales are Weighted with Mon 


Savings Bank deposits are greater than they 
have ever been at this time of yeat. Heavy — 

Savings Bank deposits usually precede a highly... 
speculative period. For this reason wecoun- 
sel those who have money to invest to consider 

well the h } that may attend hasty or 

ill-considered investments. Rather, 

: d retotve to make ealety aiid a reasonable 
income yield their first consideration. ; 

When Canadian Government and Municipal - 
Bonds can be bought to yield from 6% to 7%, 

it would seem that so favorable an interest 

rate, without risk, must appeal to even the 

most venturesome. 


We. suggest that write fi 
Government and Municipal Bonds. =a 


Wood, Gundy & Company ~ 
Toronto Canadian Pacific Railway Bidg. 


Montreal 
Toronto 


Winnipeg 





* iscisak 


ePnencal Problem 


*~ 


es do you carry SUFFICIENT? 


} you may leave behind? 


he average insured person ‘Gariiad'abiont $1,500. © 
quiet thought ‘to this matter. Then look. 


2 


t to care. for the permanent: needs of 


: Plans of the Company that. has,, by its. 
proved its ability to. provide.the ...... 


prominence, 
& suas in eve Inshrnace. . é 


) c — Casualty Company 


, Toronto, Montreal, Pine, Vancouver. 


: ~ BRITISH COLONIAL. 


FIRE INSURANCE COMPANY | 


NADA NATIONAL FIRE 


_ INSURANCE ‘COMPANY * 
SAD OFFICE. WINMPEG, MAN; 


_ erie Ly! 


20 KINGST, W. 


Hi vogue this fall. 
} government will recompense an’ agri- 
cultural society up to a maximum of 


if average. 


yah Seca Dpieaseloe less 


RAININSURANCE 


H Through ‘niculas len of 
Weather Prevailing in 
This Country. 


- NOW BEING WRITTEN 


“Loss pe Rain—Fall 
Fair ‘Societies: Will 7 
>. Invest.” 


A. branch of: insurance, comparat-| 


| ‘ively. new. to. the. Canadian field, but 


‘whith, hecayse of, the weather cond'- 


Hi tions prevailing in this country, will} 


undoubtedly become definitely estab- 


iii lished, is rain or weather insurance, 
Whit is only within the past three or 


‘four months that this form of pro- 
tection has been. written in Canada 
and so far operations: have been con- 
fined to one or two companies. Re- 
ports indicate,that a steadily increas. 
jing volume of business is being writ- 
ten, as the public becomes better ac- 
quainted with the advantages it of- 


fers. 


Rain insurance provides, protection 


} against possible ‘financial loss in the 


event of rain the attendance 


of some outdoor exhibition or 


qi festival, such a8 a baseball or Rugby | 


match, a Yall fair or a horse race. 


q Insurance against rain in the case of 


fall fairs promises to have quite” 
In Ontario the 


$500 where rain has. interfered with 
attendance, This amount will ir 
the majority of cases hardly make up 
the logs and consequently many soci- 


eties are considering the advisability 


of taking out rain insurance. 
Law of Averages — 


Rain lgeurance congidered from the 
insurance company’s standpoint, is}. 


not,.quite the gamble that it would 
appear on casual survey.,.. In,.fact 
rates are computed upon a basis of 
averages as in all.other branches of 
service and so carefully have they 
been, worked out, that little or. 


wos np.more chance of the company run- 


ff cee e, evtvemne loppes, then there: ts 
‘|in the case of fire or life. An insur: 


ance company in fixing rates_con- 
sults the meteorological records for 


the ‘different local cities of the} 
I country over a period of years. 


Records of ten years usually enable 
the company to strike a very fair | encouraged. 


average rainfall for any district for 
a period of a week or more or for a 
shorter period and estimate the 


chances of rain on the corresponding 
date. — 


Rainfall, varies for different. local-. 


"Ht | ities, and the company is able to es- 


timate too the relative rainfall for 
any particular centre and arrange tne 
rates accordingly. Records _ have 
Proven that the city of London is 
subject to greater rameéell than is 
the city of Teronto, and the insur- 
ance rates for the London district 


i are accordingly greater than for To- 
Pronto, Again the rainfall is greater 
—~ |in some months than in others. The 


precipitation is usually more dense in 
April and October. May and Sept- 
ember are about on an equal, while 
July and August are usually recog- 
nized as the dry periods. : 

As an example of the protection 
provided. by rain insurance, the De- 


(-fftreit- Ball. Chib took ‘ont. nsorance 


financial . standpoint. at least, the 
games were a failure, The. insurance 
company which placed the . policy 


“paid over.to the ball cluh‘the sum of 


$35,000 to cover.the losses incurred 
during. the. three-day period. It is 
estimated that more than $1,500,000 
‘was underwritten in rain insurance 
on July 4, the: .American ., national 
holiday, .... Fortunately--the. weather’ 
was generally favorable, and less than 
$100,000 was.paid out..to policy 
holders. . .. Several ball clubs. in On- 
tario. have thus. safeguarded them- 
selves on special exhibition games, 
where rain checks could not be.con- 


It is able to determine the}. 


ler over the week ends, and depart- 
‘| mental stores may make similar 


provision for days when special bar- 
‘| gains are offered. In winter, skating 
,tink owners. - - provide a potential 
source of business for the insurance 
companies as possible buyers of 
hesaw or to offset loss through 4 


thaw or rain forcing the closing of the, 


‘Saportant Rascmmantadions 
by Board of Underwriters | 
for City’s. Protection. 


A special report on the fire ‘masa 


rink or materially reducing attend- of the city of Halifax, issued by the 


ance. 

Insurance companies charge prem- 
rums ranging from 2% to 25 per cert. 
and even higher in. rare instances, of 
the face of the policy. The usual 
method is to insure against one-tenth 


inch of rajnfall, during , stipulated 


hours. The laverage » y re 
period of oa ofat leds 
ore eat eee 
{ e : ot =< 
skewed G Sides in 1920 
Reach Tota} af $982,700,000-in: U. S. 
* And Canada|: / 
Life insurance payments in the 


‘United Canada-during. the 
yoarsibael cabiditng ed tad thaurance 
Press of New York, reached a total 
of $679,200,000 in death. claims, ma- 
cured endowments and annuities, and 
3303,500,000 in. policyholders’ divid- 
ends and cash values, a ‘total. . of, 
$982,700,000,.' ; 

The largest claim paid in » the Unit- 
ed States was $555,000. © Over 44,- 
000 policy-holders died during the 
first year their policies were in force, 
their claims amounting to about $45,- 
000,000, Among the cities, New 
York led in the amount of life insur- 
ance. payments to its citizens, with 
$42,572,000; Chicago second, with 
$18,795,000;. and - Philadelphia _third, 
with: $15,335,000. There were forty- 
six. cities in each of which. the 1920 
payments exceeded a million dollars, 


POLICY LOANS SHOW 


A LARGE INCREASE 


4 Fifty P.C. Higher ‘Than Last 


Year—Reflecting Adverse 
»~«.Turn.ef Business. ° 
The policy loans’ account of the av- 
erage life insurance company is.a 
fairly accurate barometer of business 
nditions. * When. business is; brisk 
ei: many: tec tana Aaeiole loans are 
small, but whem business is dull, and 
there is » pressing need for money 


| for business purposes crcfor provid- 


ing the -necéasities. of life,.tken the 


ia thé exercise ‘nf: the privilege of 


ee tek armen i be 


‘The ceebendl clttintinns is of interest 
in view of the general depression that 
prevails, and the beating of general 
conditions upon, this phase of the act- 
ivities of life insurance companies is 
illustrated in a statement issued by 
G. D.. Finlayson, superintendent of 
Insurance at Ottawa. Mr. Finlay- 
son has compiled the tabulation ap- 
pended below from half-yearly state- 
ments of Canadian life insurance for 
the present year and for: preceding 
half year periods. It will be seen 
that the amount’of loans made during 
the first six months of the’ current 
year exceeds by approximately 50 per 
cent., the loans made’in the corres- 
ponding period of 1920, while the re- 
payments show ‘about a ten’ per cent. 
increase. During the period Jant- 
ary 1 to June 30; loans reached a 
total of $10,661,222, or approxim- 
ately double the loans for the corres- 
poriding period of 1918. During the 
first six months of the present year 
repayments on‘loans totalled $6,211;- 
418, compared with’ repayments of 
$5,179,387 for-the similar periéd of 
three years- ago... -Throughout- the 
whole period the sum of. $50,825,805 
‘was borrowed from Canadian life in- 
surance conrpanies, and at the end of 
June some ong eee aga been re- 


During the enapeed Sess has bien: 
an enormous increase in the volume 
of, insurance .in ‘force, but the fact 
that there has-been:a corresponding 


marked increase in the volume’: of 


borrowings, ag the privilegs of bor- 
rowing can only, be exercised after 
the policy has been in force a mini- 
mum of three years. 


Nova Scotia Board of” Fire: Under- 
; writers and based on inspection madé 
Mis the engineers of the National 
Board of Fire Underwriters, indicates: 
,that conditions in the maritime city 
are far from satisfactory. The‘ to- 
tal fire loss for the fiseal. years end- 
ing April 30,1920, exelusive of that 


:due to the explosion in December, || 


1917, is given as-$1,715,000,; which 
(ised upon the average population of 
61,000, shows an average annual ‘los3 
, per capita of the high figure of: $5.11, 
Some improvement has been made 
the city’s water supply since, the, pre-, 
vious inspection, it is pointed out, -but 


the principal weaknesses’ in the pre-.}.— 


sent system are, due to. low servic? 


supply: mains of inadequate carrying || 
capacity, to the lack of.cross.connec- || 
tion valves so as to preserve one-half || 
of the available supply in the event of || 
a serious break in.either - of © these |} 
mains, and to the very serious effect |} 
of normally closed low service. valves |4 
in and around the principal. mercan- |] 


tile district. 


The report submits twenty-two re-|| 
commendations, of which six apply to’ f 


water supply, including that a 24-inch 
main be laid from Lower Chain Lake 
to the distribution system and be 80 


is Auras Company 


‘Men of ven ability would “ 
‘well to rite for 


slaiatr Conttgil tee Ora 
te ‘cover _ 
tory at @ num 


7 
Baer bey C. Cox, 


ton (New York), D, 
Hay 


ye 


connected with both ends of the high| = 


service supply that in an emergency 
it can be used to supply the high 
service; As régards’ the’ fire de- 


partment, eleven recommendations |i 
aré made calling for additional equiy-| 
ment, replacing horse-drawn ‘with|] 


motor-drawn apparatus, increasing 
the number of men in service at cer- 
tain stations and the protection of 
the ‘water-front by a fire-boat. There 
are five important recommendations 


regarding the alarm system, the prin-| 


cipal of which is the establishment of 
the alarm headquarters in a- fire- 
proof building, especially constructed 
and located so as to reduce as far as 
possible the eee SE of interruption 


Brainiocs Being.” 
_Among Financial eit 


and Local Governments:: : 


d 


Life insurance companies whieh i : 
clude group in3urance as one branch 


of their activities, report that a large 
volume of this class of insurance is 
being placed at this time. They}. 
state, however, that their: clientele: is 


changing. © Last year business was 


confined largely: to-industrial: coms} 


panies which were desirous of placisg 
insurance on the.. lives of,; the em- 
ployees, either through.. motives of 
philanthropy, or hecayge of a: desire; 
to strengthen the; bonds between ;the 
company and worker in order to .re- 
duce labor turnover. This - year, 
however, the., insurance . companies. 
have extended their field of opera. |}. 
tions, and are successfully pressing 
for business-among_the banks, financ- 
ial houses of all. forma,. provincial, 
and municipal governments. |. , 
Industry has become so disorgan- 
ized through the months. of..depres- 
sion that staffs have.in many cases 
been radically, reduced. . The -situa- 
tion.is still . highly unsatisfactory: 
For this reason employers are unwill. 
ing to. incur extra expense,.@hd are. 
waiting a revival of business.actiwity 
and the-extension of their staffs. be- 
fore. taking out insurance, In, the 
cage of the financial . institutions, 
however and. government, staffs sre 
well up to standard, and there is a 
wide appreciation of the benefits to 
be derived from group insurance, 
Quebec is the' latest province ‘o 
take out group insurance on. beha:f 
of all provincial employees, and the 


details are now being worked | out. } 


Several Canadian banks are pallady 


insured. 
BRAZILIAN CURRENCY.” 


3 


Currency: of “Brazil 4s? 
in that the money units are 
into .a thousand parts. _The. mil or 
Teal was formerly Saad a and. the, 
milreis the multi one 34 
and, but “as ¢ ;. feat has*al- 


ven poche sone maa: 


ae te fos 
2 
i . 
i 
x 
| 


Sa Vicbes oa ceca tet eee ‘ite in 
ort those blah sn rk los oe AS $ ata 
scientific methods such ae those adopted by the Canads Li . 


Would you like to be in a business that will giv'you 
| 4 GOOD LIVING, 


The explanation aay: be found in} ways 
veniently provided. A British com-| the fact that throughout the first half | coined or to be ex 
pany underwrote a $750,000 rain in-|of this year business has been high- sere, te rte han resin 
surance policy for Tex Rickard, as a|ly depressed, with a large volume of foreign exchange’ based upon its : 
unemployment, and many policy hold- n Ster: 
ers have had recourse to the only Ths por tales a 
varigena soures of funds open to teas ie ee ~ twice. ‘This is done by a correspondence course and personal none. Reigenitny 
the life insurance companies. ok Bik ed oor sas Sr fe lately prea Des or este te and he ’ 
stale - eee i was agin lowered thie time to 2a. god, “ Si ea ae 
rate it still stands. The fret two lessone of the Company's correspondente coume will ba seat t 
Jan. 1 to Tins 1 te Jan. 1 to ested. Reheat 
June 30 J serie 


1918 e 30 Fue So” 
Mente te nt 
repaid— 
1,208,997 1,186,875 1,206,800 9,300,574 


shinies 6A sociated ig of 
gu asec imi ERS MERE gam CANADA LIFE. raaeagan be 


B 
oon sions $44,004,400 $4D,308,77% g4n.040,950 
‘ =, “ 701,000. €37 500 4areone: pi? bi cs Head Piss. ~~ ets ed 
ts. sce 


ssccneee coneve 0,000,006 6,002,088 10,661,223 50,825,805 
ee weeebe ? 70... ‘ 
pelicy - as ae 7 
Balance at end of ‘period.. euim e Bint ry Sima 8 ere . 


& PROFITARLE FUTURE 
8 PROVISION FOR CED Ace 


re seas « eet he tabi lado wa alleen sealant t 
Ja professional occupation, and has been truly named “the best paid hard wo 3 


INVEST. YOUR SAVINGS 


Ay a 5% DEBENTURE of 
) The Great West Permanent 


. 





he indel 
edness be Hquidated, the se 
refused to asknowledge his demands, issued « at $I | per 
culminating in the suit he has.instituy-}¢y 089/452. kee 


“ed to recover damages.as mentione. 


\CLIFTON PORCUPINE 
OUTLOOK FAVORABLE! 


ae 
Seeners! Conditions Rounding} 
Into Better Shape—Some 
Financing Proposed. 


wr ys 00 f - 
18 19 “18 20 2.195 b+ 
2% eee ged 
ne 7 25 : ior 
‘ 5 y 409 P 
1,009 | 
oe Majority of Board Against Re-! 
newihg Negotiations: With 
Northern 


NEWS.OF THE MINES 
i teresting Dividend Rumor: 


About. Hollinger—Coniagas 


_ is Out to Set a Production 
Record 


ea “tb, 
24 hosahale 
ate hoses, 322 


aves, SU apart- 
secanm 


; “RAHLROAD 

_ For the ten-day f 

_ 31, earnings 

National Railways 
{T1, @ oP a 


per cent.) com 


ponding peri it i E 
Th Canadian’ P: 
ports earnings for the 
period, of Au 
735,000, an increase” 


9 per cent. 


Two. Metals Only, Lead” and! lat Rose 


levke Sh- =r 
: : Gold, Show Increase in ivfck'n, Darhigh. 2 
payed” Proi ion. 
electri ‘street Fae ay, ae duction 
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surance compan 

policemen, Sua U7 ‘are. [Heltumachen =. 
has” mee ae ? : “ek Iugtes, 
athe city “ 


of Mop ima os 
and 600 inttes north rot Industry Suffers fede Broad Genéral |¥ “At 
Lowering of Prices—Silver: 


We fe “nine Cis sy bi 
Ysapika ‘ 

Bs, Output Weil Up to That : 

| of Last Year But 


Values Down. 
: Tha: métalliferous ; output . from 


COSTS ARE STILL - 
‘Ontario’s :mines: for the: firsy ~ half 


TUMBLING IN THE. 
[dua gua tmowraameee ectae| > BIGGOLD CAMPS 


from ‘the output for the ‘corres ected 
ling period’ ‘of 1020, *acsording ‘to a Other: Companies: Should Soon 
_ be Able to. Get. Under 


report issued by the Proy: ast pe-| 
Way. 


“DAVIDSON'S FINANCING 


dustry is experiencing’ a por mat- 
ket and a general lowering of prices 
(From Our Owlt Cor reeponcent.) 
COBALT.—Costs are still tumbi- 
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An encouraging report on the. out- 
look for the Clifton Poreupine Mines, | 
| Limited, has been issued by President ' 
aubind: @uinxteieiDkewebeunenks F, C. Preston. \ After-a year. oft; 


COB ALT!—Porcupine V.N. T. was comparative inactivity genssat condi-|( 
i ain-in the centre-of the ctage dur- tions are now so rounding in. shape) 


the past. week; there being plen- 9% to render a resumption of capa-' 
£ rumors going abdut. One dir- ‘city operations a possibility in the Pena Watee = Toa ee 
ais made the statement that the "¢8t future’ . The company has been 


majority of the V.N.T. ‘board were S4ndicapped through: lack of funds,’ * + ee 


0. e. 
against’ renewing negotiations ~ with and in view of the unsatisfactory | Bank * oP Nova Sebtia Oat 
the Nort Crows sd° that: sets ‘the! State of the financial market during: a ae Sep. ‘1B 


derger matter Af rest.’ Another ‘re-|the latter half of 1920 the directors! |, P Re: 


port. was that important develop- ! felt that it would be in the best, in- 
ments. were penditig,shich, Yt. was: iterests of the ehareholders’ to cease! 


[intnnl would ‘lead to an early re-0Perating rather than meet the high 
tsumption ‘of work. “And Jater” it '‘ptice at which money was obtainable, roa te Loa... 


tame ‘out that American interésta! There are evidences howgver that) . i, 
were bidding for the balance of the'there is an increase of.-public .. in- — 


in common with many other indas- 

tries. Gold mining which was car- 
jing in the geld camp and there ei¢|treasury stock of the mine, 475,000 terest in gold stocks, and it is hoped} 5 er Ves 
prozpcott that the fall willsee a few!ehares, and of course, a decent price | ithat, the time will soon be Tipe for) Ge 
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Do., halt yeat ...y. ‘Oct. 4 
ebuego | visas cares es 
ried on under adverse conditions dur = 
ing the. war is now ‘ona solid ‘hasis 


and gives promise of chowing a vield 
for the full year in exess cf any Te- 


is oes ee eee 
tow rereoe 
See R eh 


“Gnstiente 2, * 


ite “Insticute” 
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{322 ounces last. ‘year. 


| slumped radicflly during the. cur- 
jrent year however, with the result 
[2s. the output is valued at. $2,052, 


earpacl 
949,925.50 

T $147700,380.74 
8,351, 316.17 


| curtailing 


| However, active development at ‘thai 


| property’ is 


728,500.00 
99272243 


0 ~$2,300,232.18 


pay, rol i $3,- 
090,00 ; .Gov- 


oe 


~ 
sce 
3 


Saaek 


“1888 


+ 


= ———==I | made no shipment of matte this yeax 


athe bulk of the work can an be done: 


‘or tinbe That |‘ : 


! o Trying to” 
Down Wages - 


‘& belief widely cat 
States that the closing 


of 0 many copper mines was}: 


ed on in order to force down 
_ The real facts are that, ow- 
sf ‘the low price of cepper, the 
annot produce at a figure 
h will permit them to sell at the 
rent price. Also there is a hand 
enormous amount of refined cop- 
which eannot be sold until there 
} market for it. Before thf war 
> was the market, and during 
it, of course, thousands of tons 
> munitions. ~.This demand 
ueular was responsible for the 
Production which materially ad- 
ithe wages. Now this market| was 
\ is a report that a big prop- 
‘i now being worked in Central 

ta at very low cost, The ore 
id to average 15 per cent. copper,| ° 
en account of the method of 
open cuts and @8am shov-| small 

x tary 


aoe. 


‘continent is te as no_ working 


_ | costs. in eithér Canada or the United 


‘States can compare with these figures. 


It may be ‘kept out by a high tariff; 
but in the end the question comes 
down to a matter of price, and the 
cheaper product will drive out the 
high priced one. Algo with high 
priced raw materials in addition to 
the exchange rates, the 
chances for a resumption of the ex- 


port trade of this continent will be 


more remote than ever. 


GRANBY CONSOLIDATED. 


Granby Consolidated Mining, a 
ing & Power Co. is dperating prac- 
tically at full capacity at it Anyox|N 
mines. The company sreemaly put 
into effect a new ee eee 5 ee 

yang: ward ta by its sag 04 b 

vote of oe In the a 
six months of this year, Granby ran 
behind about $300,000. This made 
the wage reduction imperative. It 
that with the new econ- 

triies and gg ears of ee 
o ons. at Anyox, the 8 
La ae the year will show @ 


‘creditable, however, in view of the 


jim value over the 1920 figures. Th:| points to the im 
j Significance of the increase will bz 


| Ottawa and at Port’ Colborne be- 


‘cord “hitherto uttiined. The output 
of silver for the pericd was W2!] ud 
to the record of the first six 
months,of 1920, standing at 4,°77,-| 


762 ounces compared with 4.474,- | 


other companies get under Way. The} for this, would provide funds adequate 
refircnc: ng of the eee Consoli- fora resumption of work. 
dated by British capital promises big} Some one is peddling some tasty, 


dvings for this property in the ver7/rumors about the Hollinger. It is to/ 


Values hovel future, Another property which !the effect that\the company thay pay 

*ligoks on the improved>financial con- hq bonus dividend of 5 per cent annu- 
dition for gold stocks,-as a desirable) any: — One cousérvntive. writer eati- | 
ame 7 resome work Ae tea one mate3 that the mine is earning just 
_| Porcupine, A report st been) over 19 per cent. It is now paying 
125, compared. with §35,077,026.. The sont to the sharehoide?s of this cori-} gividonds at the rate of 13 per 


Spree Of tala metal: ie ronerded, a0 pany touching on tho pasPyeat. lt} cont and a bonus of 5 per cent., would| 


: ‘ was a period of little achievement.) ). running a little too close. A one} 

shortage of power during the ‘~ altas the report points out, the com- a. fe ths bie Sept 9! 
quarter of the year, together with ti ber cont; declaration ‘payable Sep 

Year, Logether With tae | yany finding the market-for treasury |}., jeen declared and that will make 

d'sappointing course of prices, istock anything but receptive.’ It was| +, 199) disbursements total $2,- 

Production of gold for the .ha’ # for this reazon that all work wa!lo14 990, The net profit of the mine 

‘year shows an increase of $71,000"halted. President Fu" ‘C, Preston is closely estimated as being about 


a Fy be delagagens $125,000 under five millions yearly. 
HOw. Peeveng -SbG Lene reee Does Not Mzintain - Average. 


hope that it will soon be possible to : ee 
the output for the first quarter of thi! dispose of sufficient treastry stock}, Te Lake Shore did not maintain 
its high average production of June 


year which was $656.514 le3s ti: on ; ee 
: A SiPR. Soe Covelopeieds ereer Wer during July when the figures were 


1920.. Thus, the net increase ix The La Santa Lucid Gold Mine ‘at . 

‘ 24.99 ith’ *th 

production for. the second quarter Pain Killer Lake in from Matheson a oe oSaa gest | — . oa 

of 1921 is $726, 514. Hydro-electr.c} oi) resume as soon .as the mining 9 was pani ma Saaecksiil 

power shortage during the first quar- plant has been put in.proper shape.|) »¥55: ee: 

ter of eat Was responsible for The mill ran 92.60. percent. of the 
ee ‘i ws . Some five years agozian excellent}, os ang yet the average produt- 

i e tonnage of ore tréa-ed.| ant and small mill-on the property sit ele: Ot tuck: . 

, a Friese Sap gt a Dat fell a prey ton forestifire and the| “°F "Cosas et Cobslt is out to 

oe eee plan. now is to much of, : haa islet 

ees in May when the cis \enaiais cy -ear-pandibte and ask set*a production record for this 

month, in the tonnage of ore treat- 


nee 150-ton_ mill was put in opera- 
it u Previous operations were 7 . 
tion. The Argonaut m:‘ ‘Nin Gauth e- sear nat convene veim-ead\aehaft was ed. It is éxpected to average 700 


township ‘was burned »%n May 2¥th. zunk ‘to the ™110 level; This opened tons daily, which is materially high- 
‘er than any other Cobalt mine and 
ap high grade ore-ina vein fron 

The | ly lower than two gold mines, of 
all the ‘mines in the north. —.Low 
grade material running five and six 
dollars and in some cases as low as 
oo dollars, is showing a substanti- 
profit, because of the heavy pro- 

aatthed. 

A new vein, opened on surface for 
200 feet and with a paystreak one 
lebel- le pioceeding. to two feet widg, has been reported 

on the King-Kirkland. This vein pa- 

The exploration work or ratne) | rallels No? 5 vein, being to the south 
the big chance drive which is beincjef it, Its ‘strike leads to the belief! 
taken on the old Silver_Islet prop2rty} that perhaps at depth, it merges with 
near Port Arthur is progressing fa-}|No. 5, A shaft on No. 5 is now down’ 
vorably. The drift which is being 100 feet. i 
driven under Lake Superior to cut A second hole on the Miller Inde- 
three veins where they intercept a|pendance, Boston Creek,-has cut the, 
large dyke, is now in 39 reet and ‘he |porphyry intrusion which showed a 
signs éncountered already. are such width of 14 feet in the first hole. The} 
as to convince those in charac that|zecond width is two feet harrower. ! 
before the 1,200 feet of drifting ie; This intrusion is belieyed to be the 
completed some more of ‘he famous | ‘ource of the rich telluride gold open- 
high-grade ‘sliver which made tie}jed in the main vein near the surface. 
‘mine fambus -40° years ago, will be: Some of it, taken from an incline 
encountered, Already*the drift has|shaft, failed to show gold but when 
cut a number of calcite stringers|roasted it was found to run very 
carrying slight silver. velues, ‘[he}high. The Miller Independance re- 
history of the old work shows that]cently placed $50,000 worth of bonds; 
the old work also encountered these}to provide sufficient funds for dia- 
stringers before, the rich packs: ‘s of|mond drilling below the 500-ft. level 
high-grade silver were opened“up. in the hopes of locating the downward 

Considerable staking continues in| continuation of the intrusion. 
to the Company’s refinery at Cly- the Goudreau area, although o!1 min-} It is reported that interests indenti- 
dagh, Wales. ing men and the big commanics have | fied with the Crown Reserve at Cobalt 

The New York pree for foreign|not botheded about thenew area as}and the North Crown, Porcupine, are 
lena for the half ‘ear averaged} yet. The old miners say that, the|in Manitoba, looking over the Mur-| 
59.9 ‘cents per fine ource as comp2r-| reports show that the veins are niur-|ray Mine Elbow Lake. It was’ at) 
ed with $1.17 in 1920. For ‘he|row and though good value: are be-|this*property that a sensational gold 
Qntario ' producer the »xchange pr¢-|ing encountered, these ar2 like simi-|find was reported some few weeks 
mium is to be added. Power short-|lar finds in other places ini the north, | ago.’ « 
age greatly curtailed production fot] patchy. So far an area about s'x| Excellent showings of gold are re-. 
the first quarter of 1921, but the tot-| miles running east and west by two| ported to have been made on the Daly. 
al for the half year approaches. the| miles north and south and which the} property” in‘ Britol Twp. about six 
1920 output in quantity. Severn. | Murphy claims asa centr2, have becn| miles south-west of the producing 
properties are being r-opered follow-| staked. Near the ‘MeCarthy-Webb, area of Porcupiné. Assays are report-' 
ing the shut down fron. power shor.-| further to the north, there has aiso|ed to average $8 over a width of 
age and the drop ir ‘silver prices. | been a large amount-of staking. Prac-|twelve feet. The rock formation is: 

The following is a sunmary of m: | tically all the areas in question are| aid to be similar to the Hollinger. | 
talliferous préduction for the first|jocated in Townships aeld by/ the The strike of the Porcupine zone is 
half of 1921, compared with produt-| Algoma Central Railway’. jin the direction of Bristol Twp. 
tion ‘for the similar period of 1920- ee Pt aes 

uantity 


1920 1021 B. C. OILFIELD LTD. 
ounces . 
2 foanees) 4.4% sates 


noted when reference -is directed to 


proceeding...The Mclu- 
tyfe at Porcapihe ' is doubling 
milling eapacity whien at. present is 
50 tons daily At ta> present rate 
‘of production, the total output of 
gold in Ontario for 1921 will h- 
about 13 million: dollars, as compar: 
ed: with ape ee it was: $11,665,- 
735. 

Owing to an oversiocked market 
for nickel and: copper, the ope=a- 
tions ‘of; minimg nick*l-copper orc, 
smelting and. refinipg have been 
greatly curtailed. The average New 
York price of electrolytic copper kas 
declined from 19.01 cents per pound 
for the “first half of 1920 to 12.67 
cents for the period “nder review. 
Nickel is in little demand for arma 
ment purposes and industrial busi-- 
ness is slack. In consequence, the 
production for the ‘irst half of 
1921 is much below that for 1920, 
Both the Nickelton an.’ Copper Cliff 
smelters are closed down, as cyre 
‘also the refineries at Doschenes near 


two inches to two feet. wide. 


be plans are to continue this ‘shaft 
to whe 800 level and do a consider: 
able amount of lateral work. Bricis 
capital is heavily interested in this 
property. 

The Collins property’in Lerey Lake 
section of Gowgernda ‘s again bein.z 
explored and drifting on the 300 


i> 


longing respectively <0 the  Britisn 
America Nickel Corporation and the 
International “Nickel Company §  f 
Canada, The Mond Company is op- 


erating only one converter and has 


"Value § 

1921 
5,761, 504 
2,552.1 

26,317 
3,405 

272,132 

$5,040 

407,000 


1920 
5, 

5,077, 
12,443 
4,497 
470,949 
1,241,520 
5,338,120 


138,070 
266,045 
645, 


783 
814,070 


Sued -For 


$500,000 For 
Services 
An international suit was instituted 
in the Supreme Court at New York 
by Ernesto Stagg, a mining operator 
and promoter of Ecuador, to recover 
$500,000 from the British Controlled 
Oilfield, Ltd., of Montreal Canada, 
| for services rendered in acquiring 
‘l South American oil properties for the 
defendant. — 
Plaintiff claims that defendant de-: 
faulted ig the payment. of $250,000 


Mining 

Copper su 

Copper, metallic ., 

Ses r in matte exported. (*);,.. 
1 in matte exported (*) 


Nickel oxide ‘ 
Nickal-Cobalt oxides. (unseparated..(lbs.) 

Nickel, metallic (Ybe.) 4,854,979 
Other iekel compounds eavges(lba,) 130,183 
Other Cobalt comnpennes den semialy » we 
Lead, DIS -.----- eee chee es eine 


* 1 tt 
mtriant owes —s ale at 2% r eer Dear oe "both year “ 

etal output of pig i 244,346 tenn Pigives in 2. Seas 
rege pnepertional. ou output end value of rae prededt. ea 


Mortg 
Williams, cam. 


pref, 
at | Cotton com 
wy Prebis ns. & on 


———— 
' STOCK MOVEMENTS OF. = WEEK 
BANKS— 
Commerce 18h 
Dominion 
Hamllton 
Hochelaga 
Tmperial 
Merchants 
Molsens 
Montreal 
Nationale 
Nova Scotla 
Royal 
Standard 
Union 


UTILITIES, INDUSTRIALS, ETC.— 
Abitibi Power and Paper, com. .. 
Amerw-Holden, com. . 
Ames-Holden, pref. 

Amer. Salesbook, pref. 

Asbestos Corp. 
Asbestos Corp., 
Atlantic Sugar, 
Belt Telephone 

B. C. Fishing 
Brazilian Traction, 
Burt, F. N., com. 
Burt, F. _N.,..pref. 
Brompton Paper .......... eneanebhe 
Canada Bread, com. ~,...... * 
cam. ey and Foundry, pref. i 
Canada’ Cement, com. 

Canada‘ Cement, 
Can. Converters 
Can. Cottons, com. 

Can. Cottons; pref. *...44 Sewaks) 
Can. — sBlectrl oR dawns abveees 
Can, Gen, ctric, pref. sisinince: 
Can, Locomotive, pref, .... 
- Can. Pactiice Railway 

Can, Steamships, com, 

Can. Steamehbips,. pref. 

Censumers Gas : 
Detroit United Rel rer. , 
Domihion he. 2 oko ey 
Dom, Cann 

Dominion Coal, 

Dominion Glass.* con, 

Dominion Glass, pref. .... 
Dominiun Steel Corp. 

Dominion Steel Corp., nyse 

Dom, Telegraph 

Dom. Textile, 

H. Smith, Paper, com. oa 

H. Smith Paper, pref. 

lilinois Traction; pref. ... 

Lake of the -Woods, com, 
Laurentide Paper 

Macdonald A. com. 

Mackay, com 

Mackay, pref, 

Maple Leaf Mill, pref. 

Montreal Cottons, pref. 

Montreal L. H. and Power, Cons. .. 
National Brewerles, com, 


at a favorable price. It.is pointed, out Eee 
that despite the period of.inactivity 
‘the plant has not been allowed to dz-4 


— 


‘Sep. 
Sep. 1 


com, 


eee ne PHeee eeee 


pref, 


Reseagss 


gauagees 


Pee! 


pe 


3t 


Be 
sralnaxaba : 


glace 
‘ais 


z= 
m, 


Ont. _Steel Products, com. 
Ottawa L. H, and Power 
Pacific Burt, pref. 
Penmans Limited, com, 
Price Bros. 

Quebec Rallway, L. H. 
Riordon Paper, com. «... 
Rogers, "Wm. pref 
Russell Motor, 
Shawinigan W. and. Pr. 
Spantsh River Puip, ¢om. 
Spanish River Pulp, pref.,\....... 
Steel of Canada, con, 
Steel of Canada, pref. 
St. Lawrence Flour, com. 
Toronto Railway 

Twin City, com. 
Wiayagamack 

Brit Ban Railway 

Brit mpire Steel, com. 
Brit. 2nd pref... 


Seouugaageg™** 


pes 
. : ° + 


26% 
264 


? 


Begnag } 


£ 
= 


Empire Steel, 


: C. A. McDONALD, President: a4 Gener Marae. 
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OPPORTUNITIES 


‘The’ Ontario Equitable has hed remarkable success in whatever 
territory it has entered. 


Opportunities are available. for clean, aggressive men te 
in extending. our operations. 


Our policies are,easy to sell. They meet the demand for N 
insurance and fill the need. for Disability and Double In 
protection against the risks of accident which modern activities 
have multiplied. ie a 
The ONTARIO EQUITABLE LIFE and ACCIDENT ’NSURANCE‘Co. 
- “Waterlos, Ontario 
$. C, TWEED, bssnadan at Maguuaine M. J. SMITH, Secretary 


FARM LANDS CITY PROPERTY 
BUILDING MANAGEMENT —- RENTA 


Osler, Hammond & Nantor n 


WINNIPEG 





eel 


: no "aacastatnes ue. along. the of con ment. to permit esa countries, in- {nj 79,000 
Bi The ‘Compan naa allows for! upon Mr. uaecue ah Grain Grow-|cluding ex-enemy, to bid for ex-|while net a eon, 0 milreis stove) 9 
this by deducting it from the profit] ers movement, in the hope that/German tonnage. “Sale of second-|¢d an ae of Aner ‘i reis| tember 165, sig 
“land Joss surplus of: $2,787,929 car-}thereby a cleavage may be effected|hand British ships to foreigners 15) (V0). ae ee ee of 2,753, 000 By ord af te: 
|ried forward reducing it to $787,929.|in the ranks of the Western farmers.| restricted to vessels not less than milreis compared with July “a year F: PERCY 
: —: ree: ee would pre-| Anyone who followed the progress|i6-years old, whiile five years mae ees et a eis aa’ wok  Beere 
uct m the year’s pro-|of the inquiry is aware that its only |@lapse before shipowners are allowe u e path 2108" 
fits, rather-than the acerued sur-| political influence was to close. up|to have their acquired ex-enemy ves- os 878: ‘an freis, a a - ee pie Sea: 
plus, leaving only 2,515,929 as net/the ranks of the farmers more strong-|sels transferred to a foreign flag. 22, 899, ‘000 cpiirele over the correspond 
‘profs available ‘»r: dividends, or/ly than ever and-its ultimate effect} Opinion.in England is divided on|ing seven months in 1920, and the fcacmeme 
-|@t the rate of about # per cent. in| will probably be to antagonize those |the wisdom of letting down the bars. aggregate. net amounting to 49,697,- of Canada, Limited 
place of the 16 per cent. generally|who are, normally, friendly to the|Some contend that as British buy- one — wes higher by - 10,528, 4 Ko» is hereby given that ¢ 
figured on. This would. also follow| administration. It is even stated|ers have absorbed al] the enemy ton- ne Per oon o feel Ope. 
the trail of the textile companies,/that Mr. Henders, who was among|nage: they can, or will, there is no PORTO RICO . i, 1924 
and would tend tc inspire just as|those responsible for the launching |logic in refusing foreigners the pri- 5 et COMMON Stock the ‘ 
strong “confidente in the report: ‘net| of the investigation, will enter the|vilege of bidding. Others regard the aes a ten of Fo Po ee has been oe nub 
Profits of $2,515,000 after an ai-|cabinet without portfdlio. change in policy as an aid to Ger-| py oy an becrunee. of $18,082 or oe Basie ‘record the. fift 
Ipwance, of $2,000 000 for depiecia-| Among the names mentioned as|many in restoring her maritime|35 4¢ per cent. over the figures for} win . es 1921 and 
‘is wot often = oer ‘getting down. to rovk bottcm! new cabinet material, the business — ee in ae ryetgned aoa 
e so 3 ; ° e total for the mo ‘ 
en as inmeferil Somaya Stecie ssn: otibeane ai acer elcaes itedec Prices Gross at $116,278 showed an increase Bo Os 
Go, most Assets and Prices; |_| an important place, although the seven months the gross tctalled $792,- J. H.' GORDON,-- 
; sick “It-is wnderstoxd that the -plan of mame of R. Home Smith, of Toronto] e Newspap ers pete ay increase of $5,463 or . < per ee 
3 . Probably cent., while n amo 
neater Sea tad ee ee ne ee reemtiode ant) ls mentioned. Mi... Belaatyes, - of New Péticy of Big Papers Expected| 411, showed an decrease ° $6,206 cr 
out’ above received a fuil discussion Montreal, one of the leading repre te Improve the Consumption of 2. 08 per cent 
ite that have raged fT! before a final form for the report | sentatives of business interests in Newsprint, , 
ss ar-| was decided on—is to write off out the cabinet, is understood to be — 
of the $2,000,000 a sufficient amount’ contemplating resigning im the neat} An. interesting development has 
‘}each month to cove: the difference future. Hon. F. B, McCurdy, anoth-|turned up that is likely to affect}. CANADA CEMENT 
‘between the price level of the $8,- er well known business man, who is the demand for,mewsprint, that is, COMPANY LIMITED 
$92,000, and current market Yrices understood to have made good as|the reduction in price of a number : 
of wood, whatever they may be. The Minister of Public Works, will like- of United States papers. During) Notice to Bondholders 
other plan as favored in this article,’ly remain in the government. J. A.|the period when newsprint reached) 4). i. hereby given that The| has bee 
is to write off the full amount re-|Stewart, of Lanark, will be among high levels the present prices were|/pova) Trust Company, as Sresen 
quired on the whole inventory; tnere-| those who will enter the cabinet, and raised from 1 cent to 2. cents, and!is prepared to receive tenders up to 
by enabling the company to cover its) Will add strength ‘to it. The most of | often 8 cents, while some of the na- | the 30th September, 1921, from the 
loss ‘at once, and start ‘the new year, the new names mentioned thus far| Pers raised their price from 8 cents holders of 6 First.’ Mo 


Re ek ee ee eg 
on: 5 eeneeeanien's 


; % 

-}on’a lower cost bass al: atound)'—|are either those of old politicians, of|to 5 cents, A movement has al- rCsmate Coombe ctober, 1989, ofthe 
one that would enable a substantial|mo great strength, or of members/teady started in the United States. of bonds to be purghased on account 
profit to he made on 90 or even| Whose printiple qualification is the|im Cleveland, Detroit, etc., for: alof the Sinking Fund as an ‘invest- 
$75 paper prices - .- _}ability to carry their seats. It is reduction in the price of papers andi ment for the sum of $259,224. 40. 


- On the: whole. fede Lauren-'generally regretted that men of the!® number of 3-cent papers are al- | The lowest or any tender not né- 


tide statement, even on a conserva-' type of Hume Cronyn, M. P., of Lon-!Teady reduced to 2 cents while there | censarily accepted. 


tive appraisal, stands forth 1s re-|don, could not be induced to enter} is one example of a 2-cent paper an tenders should -be addressed 


"| oe the strongeit igened, this|the government; but Mr: Cronyn is} being reduced to 1 cent. The latter 
year by any CanzGien pulp and pxper, understood to have refused aay se rennin Ser eter. Sp Se Ee ROFL, TRUSTEE : 


company: its weukest point is a|honor. see likely to become general, This 


wee : reduction in price, it is believed, wit! 
vy—abnormally large—iavextory, The Quebec Situation, a Montreal, 7th September, 1921, 


ing the inventories it rea ge at a high cost, with at least} MONTREAL.—The political strug-' sittointion. as patéralis to thi case 
the - al font —. - banking, in-I gle is viewed here with keen interest.| when prices in commodities are re- 
as $8,475,634 leav-| duced $1,000,000 already, and willl a, yet, and the general impression! s, but rays bar aE tae Secs oe Canadian Woollens, Limited 


he steadily, as r:0 riore loveing opera-' seems to be that the real fight over) pers aré planning a circulation cam-| NOTICE OF ANNUAL 


tions will be cart: 3 MEETING 
ed on this winter. protection so far as Quebec pro-.paign and the reduction in the prica ecient aed en ri am a arse 


It’s two new mach'nes have a.steady fens, Tian 
ae ‘ vince is concerned; is likely to start) of the paper will stimulate this. |$™,°f Canadian Woollens, Limited, will be 
a #6 on ses uot toe domi" a0 after rather than before the elec-/ This, it is believed in newsprint cir- |BicDotinel” Stree Stieet, Peterborough n. “Oitari, up Capita Stock of this I 
000 nie ke | Sinsidsd Sebapadeisn ack kine) 10% Government supporters in some) cles, will result in considerably ins | Baptesebens ledt ah tee nena oe 120 o'diock been, aes ated for was oh 
dodiict- indebt eirking cases seem to feel that they muét be) creased demiand in the next year ;10 the afternoon (standard time), for the | 30th 0 


of $2,000,000 to requirem: urpose ‘ welv 
$ sme ents will stand it in prepared to let the Liberal protec-|for newsprint over and above the | ectors tor te gas yank, ot the election rate of lye cernent paythle 


ge ee ee” tractors’ claims remain Se heavy! ome in this Province take their) present. This increase it is felt will | Siscrs and to for the appointment of Au- Head ones lesen 
Bieta The statsment| UNE at the elections, and fight’ their’ far more-than counteract the de- at ae be properly brought before the Of October "1938 ue 
-| as it stands, shows. no: evid thie! party policy out ,and that if after| crease that ‘has resulted from a num-| pia a ng, Peterborough, the Stet. day.of 
the dividend are:in dana and with {tbe Vates ere counted, the danger aj /ber of aimslgamations of hewspa-| August, 191. 
the intimate - So banks Pears of an Agrarian’ Government the | pers that ‘have’ been taking place in| © w. Seem 
exercisevon ‘the: dividend policies’ ot! ti™? WOuld be ripe for overtures lodk-| the last thres or four years, or from| 
* ing to-the adhérence of a sufficient , the SeitaRor me a number of othgr 


nt ! ee 75, 
on mera pulp and paper companies these days,| °™ number of Liberals to the present’ cases. 


see aeiia ae ie as. mgnificant Government side to enable ‘the com- - PROVINCIAL 


Below appear profit and joss com- bination to outvote the Crerar party.) CANADIAN ROGERS - PAPER MILLS LIMITED. 


In the meantime it is believed that a 
pafison, and working: espital itens: | -.At th eeti f the - “DIVIDEND NOTICE 
r the. course of procedure, PROFIT AND LOSS. se Lomer Gouin is favorable to run-' res Riaee a "Ramen Ltd. this}. Noticeis pated a Dividends 
2, in the Penman’s state- gan 1920 ‘ning, and that hie entry into the field’ , week, the former foard of direc-|have been dactate PROVINCIAL 
; 12 mos. 6 mos. 12 mos. |} will mean his practical ‘assumption of; a uae ee with one change,| PAPER MILLS ul ITED, as - fol- 
Op profits... +-96, 601.05 $2,401,550 $2,743,374 gen weer of the! [0ws: 
Ser oe > ies aes x56 the former Laurier leadership now/ hE Sage, ges gong ra Falls| Regular Quarterly Dividend 134% 
2006673 2.985.979 | divided between Ernest Lapointe and N. xy table’ the oe of the late |0n Preferred Stock. 
236,928} Hon. Rodolphe Lemieux. So far as Hon. Charles H. Buell of New York. a tens Quarterly Dividend 114%! 


745,396 
150, All payable on October 1st, 1921, to! 


n capital .».- 3 5,482,620 


4 Was on sin. 000 | Hon. C.-C, Ballantyne is concerned it! 
ntry of a “rederve of $1,-]": x is known that months ago he expreas-| The gross earnings of the Alabama|Shateholders of record at close of busi- 


to balance it. Net. ine. ...., -Seaae 1,499,530 1,898,657 ed the desire to retire and still is’ Traction Co., for July were $355,-| ness September 15th, 1921. . 
: Cour. | Dividends --.. 1,728,000 1,302,000 864,000 970 as against $337,407 one year (Signed) S E.. DUNCAN, 
ea; se che list of “cur insisting upon this. The question-it Ago, Net income was $181,001, as ? Secretary. 


Surplus ... 
coe neo} Pian: oe of | Sepist urplus .$ 781,929 $ _ 635,530 § 431,057 15s believed it not Yet settled, | against $176127, in July ooh: 
| that by far the greater part "#1921 inchides taxes. 


Zepresents the 72,000 shares) ay ae ING A FICHT Deposits of. Loan and_ Trust Corporations 


tide owns >f the Laurertide (Registered in Ontario.) 


a As another icem reads: FOR AUSTRALIAN TRADE : : ‘ JUNE 30th 1921 
° Dae ee ame Canada 


- (Continued from page 1. be : . nd 
‘per cent. dimdends, would he ' of Canada 
. Ross, sundoubtedly acting u or in- ; ; bond securit 
» for $288,000 of this, or structions: from vets -or. aneue! urities ontario. 
90 per cent. Generally ‘ NAME OF CORPORATION— . i * those governments Debentures 


it has nov been customary} i ”* 1+_British Mortgage Loan Co f Ontarto f $ 1,057,193 ; $ 39,600.00 411,530.00 
de in as “current” assets a alrea 2-—Rrockvitle Loan and ‘Savings Company ‘ ; 24 289, 395 ne i208 ee 74 280. 
’s. stock investmeat ins 3—Cana wa eae nen toe ak ied orporation .... : 835 SABA 15.007 20 


; had no authority whatever to sug- ange “Cosgeretion 
9s this, usually, was Dby/ gest that Canada would be a ¢~Dominion riper and Lee Investment. Society 902,357.22 567,197 Lea . ivaiees 
ns a. “liquid” or “quick” as. - make, any reciprocal concessions 1—Dyment Securities Loan and Savings Compan. 07 68 
represented, mcreovar, not in-| to Australia. a aieee S—Frontense, Laan “tnd Investment | Bran «einer 
x as. properties, equipment Will urrender Wi ut t. ; nba we 
oe Paper oe do os Iph and Ontario Tavestipehs. and Rewings Society 
not propose to surrender this market ise iton Provident and Loan Corporation 
without a struggle. Some of them} 14—Huron and Erie Mortgage jon 
even at a financial loss to themselves}. 15—Industrial Mortgage and Savings Company 
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the trade which they have carried on 18—London oan end Savings Company: 


Yralia, during past” 19—Midiand Loan and Savings Company.. 
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eight years. In the meantime they} 21—Owen Sound Loan and Savings Compa 
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stock s split three-to- eighen and his Govern- any 
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. j ngs Compan 
ainly for practica2! purposes — “| Australian Government that will lead 30—-Capital ; Tenet Corporation. ana Me turns. 
theory’ may object_—lant | tng paper manuiactarers as thoes of] E—Rtahnt tigate site aig co MR; ME 
e Power investment ns b€! the United Kingdom now enjoy.” - SiUsion Trust Company, Limited 239,972: 1,266, 146 


. > —_———- 
TOM. 5 soar eFocieneursgsertors $35,310 893.07 S  $7,208,664.10 ~ '$5,117,70050~ —geas,201.40 


_SUARATNEED INVESTMENTS OF. TRUST COMPANIES - 


(Registered in Ontario.) 


dene Ein peeled ee JUNE 30th 1921 ~ . 
» inventocies and everking ¢ ; STATEMENT OF GUARANTEED INVESTMENTS OF TRUST COMPANIES AS OF 30TH JUNE, 1921, 


- And with some reason. For,, . ay: Dgutsice ant United Canadian 
i f v, Kingdom. Bonds Municipals Western Canada 
5 or Securities or Securities —Includin : 

of profits if moat or all of} rans ean ieee Geerantcet. -Guarqnieed’ —-Eublle™ and, Rural pie 
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nd in the Saskatchewan campaign? 
“question is a puzzling one. It 


HAVEPUT STOP | RUNNING WELL 
Seecc=  TOTHRISHNG — TOCAPACITY 
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ee _Polities was to give the| Reached Depth of Two Feet in Scarcity of-Merchandise and! 


= clean’ sweep in’ the Federal | , 
- farena. “Some mention has been made Some ae Saskat- Snakes Sage Chief 


the Liberals will contest only the 
‘DAMAGE NOT KNOWN. | NEW “TEXTILE” ISSUE 


. three tity seats in the province leav- 
‘the Agrarians the remaining thir- 
Will Depend Very Largely Up-; Dominion Textile Co. Soon Will 
on Drying Out Conditions— _ Realize Plans'to Meet 
Wheat Has Been Grading Maturing Bonds— 
Very Fair to Date. Securities Firm. 
E. CORA HIND, see 
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(From Our Own ‘ + s 
WINNIPEG. —‘he very |. MONTREAL, —A~ more hopeful 
storms of Friday, Saturday and’ Sun- feeling exists in textile circies as a 

ree EW i ‘result of the recent drive in the price 
day have completely tied up thresh- Tes vA 
ing outfits in the West and it is im- of raw cotton. , Raw cotton about 
possible at this writing to say how one year-ago was selling aroiind 44/ 
much damage may have been done to to 45 cents, but a few weeks ago this 
crop.. The bulk of the crop, of had dropped to one. quarter of that 


. pri i the price ‘ose 
course, is cut, but from South Cen- Price, This week, / 
tral Saskatchewan and Northern Sas-|Tapidly to 21% cents although this 


i put "  /CBrem Our Own Correspondent.) katchewan, there ‘are serious com-| UPward movement was followed by a! 
e following «con i ', WINNIPEG—tThe .. fuller settle-' plaints of large quantities of grain Tecession of about 2 cents a ib. Just | 
dicate wits ~has/ment of those vast ‘Whpeopled areas that have been cut and have not been ®t Present the textile companies are 


| » market: to PMElof the Canadian West has been dis-\ stooked on account of shortage: ee -to et a Se eae 

ie et ~_ bappointing: this nto those who! /@bor, or labor wanting excessive “PTiNB, Or intel... our . a 

NOR a ae ee ‘wages. ‘The snow in places, though Nearly all their lines owing to the 

Bs! $1.40: or the further stimulus to this by no means all over Saskatchewan, 5¢Vere fluctuation in the price of the 

ks, 46| part of Canada to wome: from wiry [resehed a depth.of two feet, and ater article. Bride ar ndstcang is 

jcomplete immigratiofi. &.. J, Caan of points ‘had 10 to 12 de-|*#ken to mean ustry has 
fepresenting the federal ‘te-. 


grees of frost on Sunday night, Mani- been liquidated an-that buying is tak- 


- ' eh data! i e, This is the 
‘partment of immigration and colon: toba practically escaped with rain, "8 0D 8 Se ee ot 
ization has been touring the West,’ and throughout the Red River Valley Szperience Of ..ae...! sd 
| ee s 2 ‘ 1 * Few of them have accepted orders 
-and telling representative ‘audiences there has as yet been no frost to singe ah iaal tt ‘ P 
.. of the Minister of Immigration’s new C¥cUmber vines or tomatoes, and all 2° YOn the middie, ofthe month o 


and ideals. The old pre. | the gardens are still ablaze with’ November, as from >that tine on de- 


: ives liveries usually start to be made for 
of going after all kinds a : 
ree sear tea part of ‘the| If the weather remains cool and Spring. ‘ *% : 
‘world‘has been abandoned. Instead (there are some dry winds, it is prob- Reasons for Good Business _ 
the new-settlers are being chosen with|2ble that the’damage in Saskatche-|| As a rule the ‘mills for some 
a ‘eare, ‘those who intend going upon} Wan and Northern Alberta, where’ months past have been working well 


‘must. he con-|the land being given. preference. they had a blanket of about 6 2 a up to capacity. This = e = 
while obligat- A darks 56 of ‘snow, will be comparatively light,'two or three reasons, one » 

PPl-\ of agriculturists many of them. col- out the grain so that the threshing has been very light and jobbers and 

lome-trained; from Central -Kuro can be resumed as the places where retailers alike have, ually . been ; 

etn eee ee seeeen they got the most rain and snow, are | liquidating their st with the re-| 

oe s judiciously |tne districts where the straw is heavi-|sult that supplies’ aré now. fairly, 
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Partridge Rubber Company at 


Has About 500 Hands on 


Two ofthe busiest factories in 
Ontario are the Partridge Rubber 
Company and the Northern Rubber 
company at Guelph. The former is 
te twenty-four, hours 
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‘Tto eontinue on. that basis until the 
year en orders now ip 


not. pe hia. #s Pe - 
Beuader, . South possibly more of| Another reason ‘that has been fav+|end of the 

was in Winnipeg th tay wouter 0 lode Ga tan to | orable to the Canadian textile indus-;hand, That the Partridge plant 
week © ur,of the world. Mr.| threshing, even in districts where the’ try-for some time past has been the|able to, make such a showing in the 
Romer said that the South American/ s,owfall is comparatively light; The difficulties in England through the manufacture of tires when the in- 
republics are now offering thio clasi|¢,,ecast for Saskatchewan is for} coal strike, which prevented much ex-|dustry generally is depressed and 
- [ef immigrants free transportation’ cjearing weather with stationary or, port business, with the result that the that the Northern company—prac- 
-|from Europe, and other inducements jit+j, higher temperatures. During | domestic mills received a good deal |tically @ subsidiary—is meeting such 
the} to settle on the land. th enight of th 12th, Points’ in of what in normal times might have success in the manufacture of foot- 


‘thay be a difference’ Manitoba now is in a position to' Alberta had again 10 to 12 degrees! been imported. On the other hand, | ¥e@t and. a half, is in a large mea- 
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Wholesale prices in Canada prac-}til the lo:ses and shecr destruction; 


% ; . P a ¢ : 4 + ' ti onl about a 
50,000 n the face val- offer a further incentive to Ameri- of frost, but generally the frost was a number of the mills in the United weer. Se — in fr ace 
of the c the diff-'can farmers to settle here in the only 3 or4 degrees. There was only States were shut down, owing to the, Mtiems ca: Wamietem bee 
mee in purchasing power is fact that fodder corn can now be one point throughout the whole of slump in business there, and eer pop a ineda ticcmeved be 
a nearly 60 great. In other, grown in this province, according to Manitoba reporting frost, and that could’ not invade the Canadian field. ' keted 
: ae Saks ; ltogether, the b for that the products can be mar 
‘words the reductions which have'R. J. Stead. “I was surprised at W28 Russell, in the North. | Taking it altogether, the business for. PRR APE REG altel ab AR 
made prices of goods in-'the amount of.corn being grown in The delay in threshing has not yet the past few months has been favor- @¢ & cost w wee ; 
4 s a a?’ thet e.. he ices eae aed to affect receipts, as there was able with prices that meant fair ® Public demanding that lower prices 
. . ue i : n a,” sai r. 2 i. 4 : i‘ : f 
tamer: Whether ka following Win five wok ervey of rg amount of grin In elevate Profs to the ml arent = 
duction has yet been sufficient to' the province, “The influence of North which will keep the cars moving for Have Taken Their Losses leost of about forty per cent. have 
i the farmer to think ‘that the| Dakota which has become a. corn- Several days and up to the 11th.’ i. most favorable condition of heen made since the first of the year. 
nufacturers and the retailers havei guowing state is spreading smorth.| Grading has been very fair though! 1) nas been, however, that the mille| Eighteen months ago the Part- 
passed a Setias meet Corn for fodder can be grown, and we D°t a8 good as last year at the same ‘have taken their losses on their in-' ridge Company, which was  experi- 
as he himself has experienced is an'are more able to attract farmers date. Out of 2,045 cars received | ventories and have thus been in a enci rosperous business, had a 
mp : d ted at W in ¢ Cee oe 
nporta factor in regard to his at-;from the United States.” a 185. on. aaa ite ie nd, Position to deal with the new condi- strike. The men did not demand 
ma purchases even! The fact, however, remains that <~>” Se ee ae are \tions and new prices on the lower higher wages but they did not like: 
; he has the.money. =. <i * “le wie A , 933 No. 1 Northern; and 442 No. 2 levels as they found them, being able some of the conditions. Mr, Part-| 
‘Until the roduce ¥ the movement of Am n, farmers Northern, and 383 No. 3. Up to the . * ] ofit thi r’ if th t! 
es P r of grain and/into Canada was measurably halted ; Site oo ae |to credit a normal prefit to this year’s ridge told them that ey went! 
/ ether farm products believes “hat the|inig summer fully bearing out the ren Vesy little Brain has been re- operations, starting in.most cases oyt under such cicumstances they | 
Manufacturer and retailer are mabe nas ie ee wd given! es, rom districts where rust was’ shout the first of April rather than’ would not come back except to work 
‘ing him on an equitable basis in rele oben Rus ecltentcaeacs. Te aon = s a that there +, have to charge up to this year in an open shop—he refused to be 
~ ton to readjusted prices he will natur-| yal depression in the western ates nce. rsehécepersci ai aot $n losses made in the past year in their. dictated to by an Saeennnie Slats 
[be a reluctant buyer. Many is chiefly the reason for the cessation a he me re Ca ne (Taw cotton supplies or the merchan- The men picked a bad time. Thi 
anufacturere and some merchants’ of American immigration into West- a come Spey agent eG me lpg ’|dise they had on hand. | market for tires went to pieces, Mr. 
_ have realized this all along and have! ern Canada. = sais! Stock Issue of $2,500,000 | Partridge seized the opportunity to 
“shown a d iti i | meter fied whe expected, | dispose of raw niaterials at the mark- 
: Sc anon ad "ee yes The Dominion Textile Company 4+ ~ after the slump in raw rubber 
ay ey = > h till under consideration plans i 
Sa : P re ave 8 and cotton he started operations 
tone & fair business. They have e r 1ces oin to mentioned some months ago in The again. With materials at low levels 
_— ae a loss but they have re-| * ss | FINANCIAL POST for’ an :ssue of and with an open shop he found an 
ee owe oad = Rise Or Decline ? | hew stock. This it is understood immediate market for all the tires he 
ae fee COW In posi | will amount to $2,500,000, or 50 per .ouiq turn out. His prices met the 
vow ok the Lamy and make ae Prof. Se ae ei a j cent. of the present capital stock and changed conditions. The majority 
fit ers who were short- ay naam ae ett , presumably will he*issued to the o¢tne men came back. Wages were 
oo See a Reid out for a return of higch| shareholders at about par, This in to a basis insuring a salé for 
- Pe suffered bigger losses. itself, with the stock selli ow adjusted = 
a ee ine 4 a ‘i > : elf, wi ie: aoe ng - DOW" oh duct. To-day the employees 
eee 3 Some are still holding out and they omag.cratig Ape ons ee | hecine wave bee: restored, Europe ‘s net | around $139 to $140 a share would hie Sotling all the ie they want 
te largely responsiblé for the attit-| ; root si a making ee De % ood buyer. Second-| carry with it valuable rights. This'sng more, On a basis of _ piece 
Ps ‘ ude of the buying public. The manut-| te wane oa a ator ly, we are going ‘o face, even are! could be issued on the basis of the work they are efficiently turning 
_ facturers; and retail merchants; assoe a iS Kedinir- to antichnihe, teolx: Sobere facing now, some fairly strenuous! new mill at Verdun which was PUr- out a good product, they are making 
_. Setions would do well to educate their a OY competition from countries that src | chased some time ago out of profits! oney and they are for the 
course. The present fall has been| asinine e ‘o's their! : ‘good money y 
_» ™embers on these important points in excessively violent and its rapidity’ c a a ‘3 to fe eit by the Textile Comptny. The Pro-' most part very much satisfied and 
Fegard to their relations with the a levseechidtend: Aken senalin’.:- at G00 o . — et 2 almost any ceeds of this stock issue will cover’ ioyal to the company. 
‘ buying public. least since accurate statistics ‘have gs h ergs siteia se cscs gag If a Lower Pay, Longer Hours 
_. Weather conditions have interfered on hod te Vakh oe omer ethan, o the very comp a wepsties which matures on the first of July , 
With the crop movement and th - en compl in y Tiof the German repa-utions, but at 1922, and it is presumedythat the bal-| The Northern Rubber ~Company 
op ptesGpeccre an 2 ere a country. Are they now on the up-|jeast it is becoming fairly plain that, | ance will be made up out of surplus | started operations about the time of 
of the farmers to . - on tne perv grade, or are they merely pausing|iz the allies are going to get the ' with which the company isso well|the tire company’s strike. It was 
apogee TS s ip their grain De-| before they continue their downward money out of her, we are going to} provided. ; not loaded with expensive stocks of 
saa ie oe looking t a! course? see some amazing things in the way Will Tariff be Changed? materials. Open shop conditions 
on in reight rates. With the} .-We had better approach the sub- of competition from Germany in the ps ; prévailed and efficiency was soon ob- 
i of profit comparatively close, ject by arguing the whole case proj world markets. Thirdly, some prices| The only “fly in the ointment” 80 | tained. To-day there are about five 
rae cent counts to the grain grower.'and con, and ‘we may start by putt-lare stil] very high and we cannot far as the textile companies are con-|hundred hands employed. A repre- 
mecuction in carrying charges would ing first the urging that prices are ;doubt that they must surely fail) cerned at the present time, i; the'sentative of The FINANCIAL POST 
“s speghacaind prove a boon to the West’ going to continue their downward'sooner or later, and probably soon-! political situation and with .it the! was through*the plant recently and 
ut it cannot be successfully eaforeed| course. First, Europe is not yet injer. For instance, také coa!, cement, | possibility of changes in the tariff in| was greatly impressed with the air of 
without assurance that the Wage re-ia position to become @ heavy buyer/iron, steel, and lumber among the!case a change of Government is/|efficient industry which prevailed. 
_ ductions which have been made by the! of our-goods. Tyue, Europe is mak-/manufacturer’s goods; and flour, su-' brought about. That this, howover,|Two reductions in wages have been 
_, "ailroads can be sustained. Merely|ing rapid strides towards economic! gar, pork and oatmeal among the/|is not taken seriously so far, is in-| made but on the piece work basis 
taking money from the railroads to| recovery; but she has a long way to/ foodstuffs. And fourthly, to put} dicated by the strength displayed in these have largely been overcome by 


benfit the farmers would aet be good go yet, The war will take # tre the argument in another way, what| nearly all of the textile group dune! more efficient production. The em- 
(Gontinued on Page 2) mendous ic+ of paying for, and. un- (Continued on Page 6) ing the past week. ployees are evidently well satisfied. 
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pite Depression. 


|Northern Rubber Company Operating Only Year and Half 
and Orders Till End of the Year. 
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—Coffman in the New York Evening Journal. 
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wer Wages, Longer Hours — 
and Open Shop Conditions 


Keep These Plants Busy 


good account of it 

was an active dem 

ed investment. sec : 
bullish rumors served to # 

to the trading, which ir 
movements of Wall | tre it oe 
discourage, The pape 
attention, with lc ; 


Guelph is Working Twenty- 
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a Fifty-four Hour Week 

lar, while a varie 
They evidently appreciate that it has tion wees 
been by reducing production costa! laneous indu 
that they have been enabled to con-| bers of the” 
tinue at full time. favorable 
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business 
week’s te 
changes. — 
dividual 


end of the year the ‘plant closed for 
a few days for stoek-taking and: the 


ing generally there 7 is 


deal of apathy in 


ing the re-opening on January 4th: 
wages will go into effect. See fore- | 
man for rates. This’ red n has: 
ing business conditions and has only) 
been decided after serious considera-| 
this reduction in part, the factory | 
will be operated ona full ticket, on 
| ment toward better t 
Further, instead of pa weekly as; ™€n ~ 
heretofore, payments will be semi-| materialized. The aj 
Vice.-Pres & Superintendent— 
. We. Kram 
BUSINESS MEN SOUGHT saencer sat be removed 
fluences must be remo 
operations again, and the wa e 
Prominent Ones in View _ | ‘in i #t the moment the 
the markets are 
(From Our Own Correspondent.) progress will. be «made 
MONTREAL.—Some progress Pol-'upon the development. 
the past week as a result of the visit Further recessions may 
of Premier Meighen to this eity.| before a definite course 
arrangements made for securing; Current movements on 
French-Canadian representation with dard. exchange are not 
names are mentioned in _politicai| ime is of comparatively st 
circles here as ‘likely to affiliate 274 the cheaper stocks a 
ing election with Mr. Meighen’s | tention this week, than tt 
party. Two of these heave been; Priced investment in issues, 
thier, member for St. Hyacinthe and lative tendencies on the part | : 
a former Liberal, who |ket followers. ie 
clared himself in favor of the policy| _ : Tee 
of the Government during the past ‘is in the market last week: 
of Sir Lomer Gouin opposing him in |etances, can hardly be credited ' 
St. Hyacinthe, but this is not consid- jSrent extent to investment 
is G. H. Boivin, who has been Deputy | improved conditions in the New 
Minister and represents Shefford,™market and held up when New 
The third name, a ny 
new one in this connection, is that of |the credit has been given for 
deal of the advance to thé 
P. T. Legare company, of . Quebec |f short interests who foond 
eity and prominently connected with | ward movement too strong ft 
sociated with that. extensive enter-| buying. In the Canadian mar! @ 
prise. Mr. Fortier is ae 
known in manufacturing circles in| important feature in the past 
this Province and at the present time ;|main, the movement ‘has Be 
the Canadian Manufacturers’ Associ-|tempted ‘demonstration of 
ation. It is understood that’ if he|for the most part of. a pre! 
ency seeking to justify the policy of |ner in which it ha’ been sus 
the Government, where the French-|rather suggestive of a Teal: 


“At that time a new Schedule of 
been made necessary by the prevail- 
tion by the management. To offset 
Saturday, that is, 64 hours a at, OP His about due-if the: 
monthly. 
F. 
Pres.. & Gen, ere x 
: road is-open for full 
Premier Said. to Have Several ; 
at issue. 
W. M: Birks? 
period of better times, 
itically it is believed was made during circles within the next 
Chief interest of course centres inj tion has been established. 
the Government-party, Three or four} nature as to inspire op 
themselves directly during the com-|#ve been the objects of gi 
mentioned before, namely, L. J. Gau- indicating a slight revival | 
de- | a be soe 
So fat as can be learned 
session. There has been some talk "@ther unexpected under the 
ered a likelihood. Another name! The risé followed closely upon 
eonstituency. |continued strong. As in New 
J. H. Fortier, vice-president of the 
the Carriage Company and others as- and probably reversed, into 
very well element has not constituted any 
is chairman of the Quebec ‘branch of | garded as a demonstration oF ' 
runs it will be for a Quebec constitu-| character. At the same time oa * 
(Continued on Page 2) ment coming shortly, ~— = 
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, (From Our Own Correspondent.) Loom Big to American Banker | available, to renew as keenly as ever 61 whic! 
Montreal Board of Trade or Chambre}. woNTREAL.—The-price of news- Theories of Bolshevism the task of restoring. her shrunken |sin" from was levels, the aenates ne eel a be 
at have tended to be =. si ts ea smeeraie ite settling features of the pulp and effect of the coal strike on her|sion of Sean er ae in 
watds complaints’ of sible “mo obligations, is.,| Paper industry. While a price of) Qtto H. Kahn, celebrated Ameri- 2 trade is disclosed in the fig-| economies practiced), as indicated by | © 


“Gite de Commerce could be located ; to print still constitutes one of the un- ') Discredited. overseas commerce. The: disastrous ficiency of labor 


» Jt will be ‘remembered that in ‘the $80 was decided on. tentatively for can banker, recently returned from 
conditions of the Arbitration Pro-jthe inst: quarter of the year, it is), tour through Europe, speaks of 


fivein financial 
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against the tone dis- ceedings $5,000,000 was mencioned, understood that this price may 0V-/| the position of Germany, and the pos- 
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and. £45,285,002, respectively, . 88 /josseg are being veritas ol and « 

compared with £102,711,213 for new start made on the basis of new 

January and £76,226,0384 for Feb« conditions. With England, France, 

ruary of this year. Germany, Japan and ‘the. United | th any dur 
France continues to report 4| States all exhibiting evidences of |been followed by. # 

favorable foreign trade balance, and/ some revival in business, it may also |large plate mill: 

there has been a considerable de-|,,, expected that theré"will be « re- {which eee 

cline in the imports of foodstuffs and| gection of this improvement in many become a revenne 
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| papers towards the | “"erein does the majority award dif- 625 the ‘month of Septeniber as well, | sibilities o ftrade with Russia. He 
the Grand Trunk fer from this? and there is a feeling in circles close gays that unless “Germany is. per- 
uppeared for ex-| _ tis $5,000,000 was the maximum|+, some of the newsprint companies | mitted and directed t discharge her 

shir amount that could be awarded, a &n/ tnat this jgice of $80 may be reduced | obligations to the Allies, mainly in 
. annual payment to the shareholde:s,|}of6re the final quarter comes to an| furnishing raw materials and_ ser- 
£37,000,000 wili be and included a sum of $2,500,000 to/| ong. The determination of the news-/vices, as far as she is capable of 
the holders, receive | “Over Stock of £12,500,000. After al | print manufacturers. in Canada, as / doing so, it is manifest that she can 
-qwould be rank confis- lowing for this the government award | we}) as the larger mills in the United] only ‘meet the “huge burden impos- 
pa et {could as a maximum, run to $64,-| states, seems ¢0 be to bring the! ed upon her by a corresponding huge 
166,666 in the form of four per cent. | price down finally to a point where-|expansion of her export trade. And 


manufactured articles. The gener- k 1 
al commercial situation remains with- ons eee ed ives at be ona ae ee 
out material change and, except for ‘eit gee eee ae 
some improvement in the building in- er a - saea Ps ome ca + het ae called. 
dustry and the clothing trade, there terment in the situation. prea coop 

seems little likelihood of any change js = 

before Fall. Active German ¢om- been. 
eae pays the $500,000 jnterest on the) poner and the low prices of ground-|ly America and Britain. He pro-| petition in world markets is proof ONTARIO EQUITARES ene 

gia erik)? (enh 001000 of the guaranteed, while/ wood pulp and sulphite to manufac-|ceeds as follows: of returning strength in Germany. LIFE APPOINTMENTS me me 


_“independent”’| the Holders following stock issues will ture at a profit, and, finally set a “— is og |, Gevmane ~~ ee he annual reports of all the lead- ae $1,681, Ph ge 

2 : ei ing.. . atonemen e utmost oO er |i German industrial dertaki ergard aes : 1, 681,11 5, and a 
and) paid by tne} _ He a ; Outstanding. a: a a pee ggg ability, but the whole treatment of eee cccaaaaa™ Sheteldein te saglias A. J. Huene as Actuary, and $2,071,743, 
and tan hardly be re-119¢ Pref, (5 pc.) .«--...£8,420,000 ae saa Dak cntride WEA 0 eee conference in Puss and at the vari. |t» and practically all of them have| ‘~ 3- Wilson, District Manager. less explains the 3 
, and less indepen:- 8 » {4 prc.) jeer ee 8 168,055 last point particularly is won, con- ed on either a profourid economic | orable economic conditions still pre-} A. J. Huenergard, a former resi- assets inc 

rman, who ruled with ~ ——————""~! tracts covering “more than three | fallacy or on eee to leak |vail in the Scandinavian countries, | dent of Waterloo, has been appointed | ©47, Sccounts ree 
it representative that Common . £37,073,492 ths and in a good many cases, unpalatable facts in the face, or On! though recently there have been in- actuary of the Ontario Equitable Life |#"4 cash $58, 

a Total or at $5. per £1 . .$185,367,460| ™°” g considerations of domestic political ; 

reached bankruptcy “sagt pe ications are ane.{%X months, and one-year, will be| expediency. . dications that the situation has rea-|and Accident Insurance Company. | ‘es include 
d and common sec-| The following obligations are ase| ii), entered into and that thete| ‘Comparing my European impres-|°bed the turning point. Wage read-| Mr, Huenergard has had a wide ex-| $750,000, ae 


wolutely worthless umed in addition to the “guaranteed” will be less of the reaching out after | sions this year with those of last year, justments have strengthened the perience as assistant actuary of the 725, = : 
a feeling that the | stock. European supply on the part of the | What has struck me as perhaps the|competitive position of industries.| Equitable Life of Iowa, and as act- and business | 


we ore ini5 p. ¢. G. T. deb. stock £ 4,270,875 : -..|most interesting and significant de-/ Denmark. as : $422,000. 

ees ts : ©. G. W. deb. stock £ 2,723,080} DUblishers. With the log inventories/ \i,,ment is: First, that the theor-| she most a a amacane in| uary of the Commonwealth Life of| 77°" 

5 4p. c. G. T. deb. stock £24,624,455| taken on a basis of cost of cutting | ies of Bolshevism are wholly discred-| 1. 1 position, ur-/ Omaha. Lewis B. Wilson,-for 2 
could have been. |4 p ¢. North. deb. stock $ 308,215|this winter and hence much reduced [ited and have ceased to be a con-|in& the last few months, for the 

nade, however, for! ————-—| from the actual cost, it would appear — influence and an article of | first time in « long period, has had perial Canadian Trust Company, has 


being based | Total ¢ £31,926,125/ that most of the mills will continue ees cauaceaea oe Ber. a credit trade balance. been appointed district manager for 


s only of the ras-| Of the preferred and Common to make a fair profit, particularly 
res , ope; secondly, that the eyes of the 
it is surmised, |stocks the first preferred has been| when the advantage of exchange is tedcateial cae of Europe are on 
lay iis. nothing since May 11,1917 when} added. It is recognized also that| Russia as the new land of unlimited 


oe guaranteed debenture stock making! i; .an meet-in the main outside com-|such expansion to the extent that it 
of railways, is there up the balance of a $5,000,000 an-/ petition, making it impossible for|is feasible, can only be effected at 
jor’ the “overseas; nual payment. converting mills which have sprung, the expense of the trade of» the 
wee As it stands then the government yy as 9 result of the high price of} leading industrial nations, primari- 
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“From China recent reports are Saska 

a there is a definite improvement tm Setar ~~ ee is 

Strecker in conditions. Accumulated stocks eee 

a a ibil-|2% per cent was paid. On the same| +, ity of Canadian mills is at| Possibilities; and, thirdly, that there /are, being liquidated; the agricul- Sore - -, {ordinary shares of - 
btedly made it) date 5% was paid on the second pre- siabiaik cad is likely to be for some| °ee™ to be almost ee neem tural situation is better, and the fa-| Price of steel rods in Germany ad-| tered up at the tot 

» Grand Trunk Rail-|fered, while the last forthe third | tj, idevabiy fe nition, even in strongly antagonistic | mine area has a good early summer|V@nced from 1,800 to 2,700 marks aig; ‘The sum. 

rar ‘ : e to come, considerably larger/ quarters, that for the commercial | . i than 80 ¢| tom in-last two-months, and: of cluded in | 
aintain itself and| preferred was 2% per cent., in April|than the market available for news-| penetration and the proper economic |°T°P 3” more per cent. of| wire from 1,850 to 2,800- marks, says 1 im 
the Grand Frank 1914. The second was in full be-| print inthe United S and. this | orde and dévelopment of a re- the distressed districts; the buyingithe New York Journal of Commerce. ss 

7 > ~ ,| tween 1903-1913; buttlle full divid-|to0,'is a factor that wi take. the | Ceuerefed: op Mp be negeneraeds/ powery.ia.-returningy and there ig radio. from Frankfort on Main. 

is a tendency to nd was never declared. On the third] jiquidation in price to a more per- many is requisite and essential, ow- | see sem re . - 


jonsibility for the Grand| prederred ‘one common has never| manent level. ing to her contiguity: and - know. 
disaster upon the now/@ dividend, eg, Attempts are naturally being made =  aateene Pr. 


id action of | 2 | Interedting History . {by groups’ of publishers to force “England and France are alive to 
fernment in launching! 4 yew phase—or rather an old|down the price beyond the present} thot situation, and their financial and 
ank Pacific scheme in‘ . ; levels, One of those credited with | industrial leaders are astir, especial- 
‘ . ‘one not hitherto made public—in con- with diti 
iiding itself the Nation-| perhaps the most determined efforts|ly those of England, tradition- 


‘nection with the : is- |; ise, skill and _ foresight. | 
section from Mon-| 2¢¢Hion w Grand Trunk his-!i, the publisher of the New York chaos Copel ciel he. weak] 


pe ; Had this been foist | tory, was reported to THE FINAN- Globe, Jason Rogers. -Mr. Rogers come at this time.” 
y¢ Grand Trank in addition | CIAL POST this week. Just before represents a syndicate of over 200 enn 
m section the govern-| the. Canadian Northern Railway was} American newspapers and has come FRENCH-CANADIAN 
ight have been respon-|taken over by the Dominion govern-|out in the current issue of “Editor BUSINESS MAN SOUGHT 
erushing of the Graid|™ent to save it from liquidation, an|and Publisher,” a paper printed in 
he eastern section was peck my ae ee by!the interests of newspaper publish- (Continued from page 1.) ~ series kiniiiaies Puan eee 
; y the Grand Trunk Ruil- prominent financial and business in- ers, inthe form of a full page an- Canadian electors are largely in the ‘ ‘diane ‘ 2 i ee 
og alana ve an re ma tak S seaade Sitestion” ae tees dns OA majority, with a very small English Farmers are buying freely of high ‘quality “merch aiidise in all linés. Farm 
Oranta erprise, e 4 > ation. ‘ { : > : oe Stk 4 
f Prince Rupert section, and|tion be formed of the C.N.R., the following statements: ve name mentioned in Mont- very backbone of business in communities outside the big centres. 
shed down, and later GTN iam Maeieeae Ot. Hrs wi “Offers of first quality standard|treal as a possible candidate is that : | ‘ae 
road with it. The English nzie and Sir :Donald| newsprint at $60 a ton c.i.f. Atlantic of J. N. Dupuis, the head of the pro- Merchants and: manufacturers are cultivating this profitable f bu ine 


baa eae : . site Par 
are held blameworthy in Mann were quite favorable te thej|ports, and as low as $68 a ton f.o.b., ssive department store of Dupuis SS eee 
with all its. strongly ig aoe _ ~~ were —_ -% eee ee es age 8 Dr, Norman, Mayor of dependable market of huge proportions—and it will pay handsome rewards 

jed“anti-public ownership views ir Ro orden, then Premier,|¢,, 1992. Three Rivers, also may be nominated. fact h k tris dri f his bust : oer ea 
Ee Siedkie for this: usifortunate Minister of Railways and -Canals.j the flo oding of this’ market with tyne and Hon, 0. J, Doherty is some- | ; 
Me , “« |The assent of Sir Thomas White was|cheap paper from Europe, by Canadi- what uncertain, Mr. Ballantyne if 
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i _jan and domestic paper interests will ; 
stiri inten atone Amat | aan find little sympathy in Congress. he runs again is likely to transfer to 


: , ers, chairman of the Grand Trunk,|,, 1% 
pit comes to the British sha-e| was urged to take up this proposal as of en ef oat pre a raryong ee eae If he 
r vn ¢ er . 
in contrast to/the British | the only means of rescuing the| firm, will not get our domestic or shad . W. Stewart, general man- 
there is & keen feeling of| Grand Trunk Pacific which even then Canadian mills very far. ager of the Cluett Peabody Co., of 
In Grand Trunk circles it is| ¥®* in difficulties. He agreed to| “Mills everywhere are short of or- Canada, Limited, seems to be favor- | 


FARMERS’ MAGAZINE tenders a wonderful service to igen of the EP, 


gressive type. Over 85 per cent of the reading material in: FARMERS’ “MAGAZ 7 
is devoted to education or service. Se Fe ee i 
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For some little time there have 

TRADE IN AUGUST been rumors that Montreal Tramways 

—— Co, was about to undertake some im- - 
Sharp capeag integer in. Report Bbly_work to. the pono neat re # a ered eee expect more of FARMERS’ MAGAZINE; it is one 
: ‘ or Mon ers, ig good reason Oo e most active se i i i 5 
a declared that “over|% ‘would use their energies to - one ae, —— Ser secure ing elements in their campaigns. Ask us for details re 
t sixty-five yous dating . bring about better conditions has been made towards a new issue the farm market and FARMERS’ MAGAZINE. 
ray: has} * 


: ders and are only held back from 
t only = small percentage|4° %» but Held aloof so long that price cutting that might attract buy-|ed, or W. M. Birks, the head of Birks 
a) investors, o : gust after arranging a conference di t 
inal inve , or their heirs. |‘ - , standing agreement. , 
nt of Mr. Smithers, chair- in Toronto between “M. and M.”, and “Newspapers will be very foolish WIRE PRICES ADVANCED. 
‘the Board of Directors, is- 
: i» s,}and Mr. Smith open prices to be set by the manufac- 
7 in July, 1917, is| OO yom ieuienat” Pe ee Meat Wd onl of tae se eae et Ate oe 
j stock was a “bonus” or ; ; 
e ie through an alternative plan was tolhave tried out and which can  be|Steel Corporation, has increased the 4 Se 
“security,” with regard to take over the C.N.R. and G.T. Pacific, | bought’on basis of sample prices of most grades of wire ae ration, power and light in farm homes, the value of music and books in the | 
of . : sae ES ~ re 
‘the Grand Trunk common,| stter proposal won the day, and on.| 1922 will do well to consult me and| immediately. Wire rods have been articles that create a demand for commodities usually thought confined to ¢ 
tesents actual cash, has _| ‘ The position taken by this adver- ‘ hen te OND 2.50 <a 
eda dividend, and its pre- . 7 tisement may naturally be that of an ei acne ion of Fe ose 
d intermittently from y *land the general view is that the pre- the AR d € terhed 
LABOR LEADERS IGNORE * oe eee Wrage ce profitable market.’ ; 
ne {* | _%| where between the two levels, the one 
' *% ©. The present is not a ti suggested by Mr. Rogers and that é epee :, 0 ig 
sheen pada ve x ce re, crati a . 7 : ene MONTREAL TRAMWAYS. It goes straight to 34,000 substantial, influential farm families of the type who are 
MRI ee a - ‘ w re of. . All class- ~ es 3. 
a the Grafid Trunk Rail-| » on. of people are adversely af- 2 
the Canadian Pacific Rail-!* pression. Union labor is on) 
Meckenzie and Mann roads./¥ § part of the whole of all 


ures have left the hands of|*"® intermediaries gave up in dis- ing, through some sort of an under-| Bros. 
E. R. Wood, who was ill at the time,/to make their contracts for 1922 at 
© eambat the theory that sagt “I am in touch with a heavy supply se ; , ’ , 4 Bis Pe 
When these negotiations fell! .¢ excellent European paper which {|SUbsidiary of the United States There are numerous articles on household engineering, the farm kitchen, home 
fn ef undue payments of |. urgent protests against the| “Publishers requiring tonnage for|ducts by $1 to $3 a ton, effective 
2 . a9: ” 
which over thirty million|), the °C.N.R. end went through. ee NONNY increased to $41 a ton from $40. trade. 
have only had their)* ** */* * * & 6 # % # * © */ extreme in.the mention of low prices, | vire nails to $2.00 a keg from $2.75, Advertising in FARMERS’ MAGAZINE offers a most economical route to this hi; 
year as the eee justi- ECONOMIC PROBLEMS. vailing prices will be found some-! wire have been advanced $3 a ton. | | a 
for acute consideration of the +*/ of the present price of $80. 
? mainstay of retail business in towns and in villages, 
d that accorded the roads that!* fected in these times of de- 
labor, and in fact not a large 


int Mr. Smithers on. the x part. If the labor leaders 
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Tronk Ra for all labor, great results OTTAWA. —A sharp decline in of stocks. The statement is made that 
ae ever at ds would obtain. They may +*| Canadian trade for the month of Au-|a sum in the vicinity of six to eight 
rn growing needs} think they are doing this by ~*/| gust, 1921, as compared with August! million dollars will be required to 


_ total assistance re-;* endeavoring to keep wages * t obligations during the next | , 
; : go vernment of Gan-(# high, but the at economic * ae eee Seeerane an tee Semnnany or two in "order to. permit ne cam. h 
4 only $28,000,000, of % problem which confronts the * of Canadian trade issued by the De- agement to carry out a program of . ’ 
me s§VUU,00U, % country cannot be solved by %|Partment of Customs late this after-| pete ‘ ffeti : 
$12,000,000 represents} insisting upon Sanslan. %|noon. Total Canadian trade for ane ve : 


‘municipalities to|/* through high wages, for the *| August, 1921, amounted to $127,- me Canada’ } nal Farm | 
ion of lines sub-|* employed, while the unem- *|5109 999, as compared with $238,-| Paris cable says French ical s National Farm. Weekly. 
\ 
| 143-153 University Avenue, Toronto, Ontario. 
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fs * ployed are depriv * . 8 
by the Grand). ee The ee cw. {085,409 for August, 1920. For the| mills have advanced, spot prices 30 
«| five months of the fiscal year closing bie peste eine — cee ae SS) 
oe. benefit. HRHHEHRHHERREHEE HH H% % * with the end of August total trade cause of uncertainty ef raw duties: 
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"Western Cunads Flour. Mills Co Compan> 
4. KELLY _ Limited “we toon. 
Head Office: Toronto 
: _ Mills at 
‘a _ Brendon... Edmonton . Victoria 
Dally Capacity—Flour, 10,000 barrele’ Rolled Oats, 1,000 barrele 
eee MANUFACTURERS OF © 
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MEAD OFFICE and WORKS _ 
! “OTTAWA 


ee eee ee choose one whose fised policy 


* FINANCIAL ASSISTANCE 


to Estates being administered by \t 
PAID-UP CAPITAL AND RESERVE, .........2.+2++e0+00 o$1,212,728 


“The Imperial Canadian Trust Co. 


EXECUTOR. ADMINISTRATOR, ASSIGNEE, TRUSTEE, ETC, 


HEAD OFFICE: 
BRANCHES: SASKATOON, REGINA, EDAIONTON: CALGARY * 
VANCOUVER AND VICTORIA | 


CANADA PERMANENT MORTGAGE. CORPORATION 


QUARTERLY DIVEDEND. ; ¥ 
Notice is EE PER CENT. 
Notice hereby given et chat a. Dividend ot THE E 2 tor 
TWELVE ae CENT.-PER ANNUM, 
en the paid-up Capital Stock of ‘the Corporation, “hds.-bebn declared,- 
and that same wil ten 
SATURDAY, aii PIRST DAY OF OCTOBER . 


hext, to Shareholders of record at the close * business on the Fifteenth 
day ‘of September. By order of the Board. 


Tore Sarena nee eeenees sain 


| WEST PURCHASING Po 


’ WINNIPEG.—"Thé delay 


| anya": ‘the Edmoriton~ Bulletin’ decty- 


dwestern Canada awaiting the decision 


| carriage. -If rates are to be cut he 


| |way- of the crop movement. tempor- 


bs employment. for many. men.”” 


i| er which will be.one of the most im- 
}| portant factors in the 


|| ed he the Free Press anticipate a 
H | renewal 11 of the public’s buying to 


1} director of the Union Bank of Can- gents 


‘ih many districts that have 


l|part of Saskatchewan will grade 60 
}| per cent No. 1 and in the southern 


Tif is the opinion ‘of W. D.-McRea, sup- 
Seicteniicts of: the Saskatchewan Co- 


elevator owners in the provines. Af- 
1 | MacRae is of the opinion that the 


| grain being harvested this season is| possi 
|| of a higher standard than for many 


aon e re a ers of | 
5] ctematoan have found ‘out: that 
ee and buyi winter fuel 
together, ae. .get.citizens 
: pirchaos their coa the sum- 
ner freight tates ears cut, bringing’ 


the cost $1.00 less per ton to the con- 
sumer. But the citizens did not 2 


Peale ‘Western Crop Should | 
, be an Important 
Factor. 


A GRADUAL REVIVAL 
There Will Undoubtedly be 


Considerable Unemploy- _| 
ment During the 


HARVEST HELP RAN eat 
Ba Discussing ithe business situation im 
“UP THE W AGE SCALE Canada President, Beatty of the Can- 
'|adian Pacific Railway, BBy8:., - 
“While there still exists’ a pro- 
nounced quietness in ‘business, * es- 
pecially in eastern’ Canada, it is pos- 
“| siblé,; indeéd probable;: that durin 
| the-fall months-of the year there w 
rs be .an improvement. largely; due to. 
stimulus and increased © purchasing 
LWW. AGITATORS ACTIVE power, because’ of the excellent ‘wes- 
tert crop. “It is not to be- expected 
“that the revival in general os 
will. be. other than.gradual, a 
may easily be. next, spring te 7 
general tendency toward normal! con- 
ditions is observed.” 

'' “Unemployment ‘exists in icu- 
*Plar~ localities to a, considerable . ex- 
, a ae wal ony eit: ag a 

J acu ng the fall mo ere 

: ee oe Correspondent) will undoubtedly be considerable un-| 

REGINA.— Saskatchewan's at- employment during the winter, but 

tempt to-standardize the wages’ of} the possibility’ of ‘this has peen 

harvesters. has proved a failure. The| thoroughly appreciated for months, 
law of supply and demand wrecked 


Difference i Net Reurn to the 
Farmer an Important 


at the bargain, in fact less coal was 
Factor. 


bought this summer at the new rate 
than under the old, The cost of 
coal has now advanced $1.00 per ton) 
and an increase in orders is already 
seen. 


Depends Daan an largely Upon the 
Margin of Profit to the Far- 
3 Mer on his Crop. » 
is a 
matter of ‘national importanée. ‘Con- 
the crop is ned@ed and needed now” _katch ewan was a 
allure. 


‘are standing ‘idle on the ‘tracks in 


of the railway commission as to 
peg freight Fates: are” ‘to’ comé | ‘oo 
| They Aire? ‘Hela’ Lately to 
Blame for Fact. That Many 
. Excursionists.-Failed to 
Gio to. Work. 


geet grain movement has been 
stalled before it is started. © Grain 
[prices are.down to a point-where it 
‘matters to the farmer whether he 
}gets or does not get the few cents 


wants the. benefit and is holding his 


{grain to get it,” 

Edmo: cry- 
eat the . tan, pola has,_ery- were not to’ be*paid more'than $4: 00 
situation in the West at the moment. |* day during the season. 


Busin waits , tting und Apprehensive of the fact that a 
nee ise. ed pes. large number .of, harvesters in the 


= the governments, muicteee 
.and corporations are prepared to 
the scheme whereby the harvesters take such steps as they lgtinatly 
can to reduce it by the y proper} 
means, namely, by -providing . work | 
wherever possible. Any other meth- | 
od of relieving the situation should’ 


province would mean more than the} only casi si becager’ of med 


usual unemployment this winter, Sas-) “There is. still some shortage of 
katchewan officials, in charge of the} labor on the railway for maintenance | 
harvesters’ excursions arranged that work, and while good weather pre-' 
only a limited number of men should ang Siaar canlimadas cor tne 
be sent to the province. ‘The officials willing to undertake this | 
bel they had secured the right 


arily stalled: Weather conditions add 
further compvications, Western busi- 
ness interests too are apprehensive 
that. the chances of getting out, the’ 
crop rapidly will be further interfer- 
ed: with by. the reported flood of 
U.S. grain through the port of Mont- 
real. Apropos o: ve Bae the Calgary 
| Herata says: “the ‘congestion of eas- 
itern~grain elevators. should direct 
| public attention to two things—the 
, Calgary-Vancouver grain route, and 
the:unemployment problem.”’ 
If by reason: of the grain conges- 
‘tion in the Bast “grain is to be divert- 
ed to the Pacific,” as seems inevit- 


able in the:eyes:of the Calgary paper, 
“both. Calgary: and :-Vancouver ‘will 


kind of labor. There is also, I am | 
number, but when the cutting season| glad to say, a steady improvement in: 


Crops and Ficcsucley. 
Richard Spillane, editor of . the 
business’ section of ‘the Philadelphia 


| in Winnipeg ‘this 
week — Winnipeg being the ninth 
city he has visited. Mr. Spillane 
emphasized while here the vitality of 
@ crop feturn as a fundamental aid 
in the stabilizing of all industry. 
“Good crops together with slight in- 
crease in the price of farm products 
will give farmers a purchasing pow- 


eommenced they found they were demiat foe Nigt-grode fr bet 
ousands short. _ | pecially in the United States. These 
Unable to secute men for the fields} conditions undoubtedly will be re- 
the farmers have become desperate age oe . moet, Uae. ie 
and the $4.00 wage ‘wes increased to which should cane “aneiention: The | 
$5.00 and there are many who have problems we have to face are known | 
been willing to pay more than that. | and therefore — of being dealt | 
T. M. Molloy commissioner of thée| with. The’ period of rigid economy 
which we have gone through was not! 
“| without. its advantages. In no other 
way could an adequate appreciation 
of the situation he obtained. and 
while avoidable expenditures of ne- 
cessity haye been deferred they will| 
~thave.to be.ineurred later. This will | 
"|mean the carrying out of all neces- 
as soon as conditions 
have to bring in’ more .men to finish 

the harvest work. Officials made a|/completed and ae -~ addi- 
: tions to existing planta will be ne- 
stong ‘effort to hand-p ck, the wor- cessary even to meet a normal ex-| 

kers who came from British Colum-/ pansion of business next year. 
bia, but the 1.W.W’s., a few of them “Conditions in Canada are funda- 
ron seams es Bie: eet ao certs wore To 
5 i 9 e na e - 
aot gH; a only 08 Oh pression especially as compared with 
excuse to keep of loafing. If # far-| other countries.’ It is, I think, a fact 


met their demands they would want|ties for this country’s advancement, 
$9.00.” ~]} namely, the obtaining of suitable set- 


Just across the international bor-| on ypalipe RRR ATS BaP m1 


return to 
normal indusrial conditions” he said. 
Winnipeg business men interview- 


commence gradually during the au- 
tumn, as the crop is marketed. R. T. 
Riley, ‘Managing director of’ the 
Northern Trust Company and a 


ada’ returned to Winnipeg from a 
three weeks’ tour af the prairies 
convinced of the business soundness 
of western conditions. “On the whole 
the’ farmers will have a good deal 
of money for liquidating liabilities 
this fall” said Mr. Riley who took 
the occasion ‘to ‘point’ dut that far- 
mers were getting crops this year 
heen 
cropless for two, or, three seasons. 
Mr. Riley emphasized too that many 
farmers had economized this year 

had bought parts: for repair 


of ema 2 of paving. the complete 


Mr. Riley allays fears of the prob- 
Table marketing of the Canadian 
wheat crop. “Every year ‘since the 
war, calamity howlers have talked 
2 folly of country rais- 
"Ae big” Teak Mone inasmuch 
as there:-wauld b¢ found no  pur- 
chasers, but buyers have always come 
forward. I do not anticipate any 
different conditions this year. The 
world’s wheat crop is.none too large. 
There will be a real demand for 
Canada’s exportable surplus.” 


WHEAT GRADING WELL. © 


. (From our Own Correspondent) 
REGINA.— Wheat in the northern 


about 40 per cent. No. 1. This 


operative Elevator Co., the largest 


J. C. H. MacBETH, London mana- 


ternational Union have called’ strike policies whieh are. initiated: :in time: 
“Governmental economy stil! should 
a ais tiie fly as possible upon the indi- 
because of the consequent releasing 
Se America, see cial éxpansion. The aggregate monies 
ployed. in London that he ~ almost) Canada: the better for the country. 
labor organization., 
‘esta of 110,000,000. obtain products to exchange with the 
Ameriéé takes 186! form of transfer. | @2077 -Tanagemens “Tare eee 
toward teaching the people. how to individual rations. Under the 
ter a tour through the province Mr, 
Go, Ltdi says ‘he -believes it will be| duce this quantity with a smaller 


large: 
me - and the attraction. of capital for, the 
der the “agitators” are causing con-| extension of Canadian enterprise 
siderable trouble: In Burke County] should be given the most serious con- 
N. D. the Agricultural’ Workers’ In-| sideration, now and not later. It is 
fd ssi that-ar 
because one of their members was of supercantion . and nes founded on 
jailed for assaulting a farmer over_a| either hope or courage, but there is 
food dispute. nothing in Canadian conditions to 
warrant the lack of either. 
LABOR 1S BETTER ; be a watchword and the monies ne- 
cessary for the maintenance” of the 
; country’s institutions and the meet- 
ing of its obligations should be ob- 
tained by. measures which will bear 
This is the Opinion of: an’ Eng- as, ligh taxpayer. I think it will be 
* Tish. Delegate of the In- found by s weaentie ss the incothe 
= of ‘wisdom,'a 
dustrial Leagie... Natty ky Unies thaten, reductions ta 
» earl these taxes will be highly desirable 
F. H. Elliott, -who has just return- 
he went asa delegate of the Indus- stment thus: made available 
trial League and Council to attend — i a aceniaieediehe and while it is 
meetings. of the. Civic Federation of} impossible for us-to: meet the capital 
America, said at a large meeting of] demands of the country with. Cana-, 
the Leagup of Employers and Em- own monies- which are® invested. in 
agreed with Samuel Gompers, presi-| The best Canadian is he who has a 
dent. of the American Federation of} personal:stake in. the.enterprises. 
Labor, in his assertion that the Unit-|, - : 
ed States is a chuadred years | ahead < BOLSHEVISM:UP: TO are 
of England in socigl, legislation and : 
a ater ~~ ‘ Gempers _ polite , Many experiments have beéti intro- 
with pride, ¥? 5° 2 — ‘duced in the mahagement and supply 
in Canada.and the, United States who | ° 
own their. own.. homes and to the system of Russian factories in an ef- 
tt 
12,000,000 automobiles among a@ pop- fort by Gia Bubbevik Guverumen’'te 
“ : asants for food. Some time ago 
Ameen Sey tm - - slead work scale was introduced, in 
world, {6 heving © revolution, sald the hope that this would incite indi- 
re a ”.> ys coy ey vidual workmen to increased efforts. 
rom any of:the many brands fam ; depatch, all 
iliar to Europe. The-revolution - in Ascording te s Moscow despatch, = 
ordered to.carry it into effect urg- 
ence of large blocks of. industriel ently and immediately. 
capital into the hands. of the work- In many industrial concerns a col- 
ers. In.a word, the whole force of lective rationing plan has been sub- 
public opinion in America is directed stituted for the old system of grant- 
push, while British public opinion is! | new method a whole factory is gran‘- 
teaching them how to lean.” ed a monthly allowance of foodstuff 
and money, on the condition that it 
turn out a stipulated amount of 
ger of Marconi Wireless Tele goods. If the factory is able to.pro- 
ble ona oe = Lon-' number of workmen than estimated, 
don or shy wire *phone €8/ the surplus of foodstuffs and money 
easily as‘ now possible te communivate é 
ee abn New York and Washington| °®? be distributed among the work 
or Boston. men as a premium. 


‘years, being only excelled by the 
1916 crop. 


mer offered them $8.00 a day and] however, that the two great necessi-| 


usually. those |’ 


‘of monies for industria! and eommer- } 


“ALBERTA OIL LEASE 
“ON OLD: REGULATION 


1300 Aare OIL LEASE~old regulations— 

Point South Shore:Great Slave Lake betw 

Aaperial Oil..s This is 4 desireable 
and can be had at 00; per acre for’ allor] 
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and High Yield - 


in one’security. At present, however, 
tain 6% to 614% from’an investment 
our Provinces and Cities. ‘Not only is 
cure and the income regular, but there. | 
ects of appreciation in market value. fol- 
line in interest rates which is now gener 
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Interest Rate Fluctuates in 
Response to Market 
Conditions, ’ 


ALWAYS AT PAR 


|| Governments May Thus Avoid 


Committments. Which’ May 
“nvolve Losses When 
Market Interest Rate 
Falls, 


‘By ROBERT 0, LITCHFIELD, 

' tn The Annalist of New York. 
‘<The perfect bond is the one that 
stays always at par, that is certain 
to pay principal and interest when 
due, and on which the rate of interest 


paid agrées always with the contem-: 


poraneous earning power of money. 
This means the interest rate on the 
bond must be elastic, must vary as 
market conditions vary. To accom- 
plish this, the interest rate paid on 
the bond must be redetermined, re- 
set, fixéd anew for short periods in 
the future at reasonable intervals 
of time, so that each time the rate 
is readjusted it will correspond to the 
cutrent market rate. 

This flexible interest rate is the key 
tothe plan set fonth recently by 
Colonel M. W. Thompson of the War 
Credits Board of the United States, 
who proposes to create a new issue 
of Considatel uu thew popnu pou 
place of the Liberty bonds outstand- 
ing, these bonds to draw interest at 
a flexible rate of interest which shall 
be adjusted periodically to the rate 
per cent. that represents the then 
market earning power of money in- 
vested without hazard. These con- 
ditions compiled with, the bonds must 
and will stand always at par, their 
face value and their market value 
will at all times be the same. 

This plan is a new application of 


‘}a@ principle old as the hills. The 


market value of a fixed interest bond 
rises and falls in response to the 
financial law, that the present value 


ry : of a long term bond whose security 
REI oes *.. TORONTO *} | ts good, depends on the relation be- 


e 


tween its interest rate‘and the rate 
démanded ‘by money market condi- 
tions; as the latter varies, so the 
market value of the bond variés in- 


tthe case of recent foreign issues. It 


price, say 110 : 


time at the option of the Govern 


ment. This avoids to some extent, THE ODrATEC 
the loss due to a great fall in the TESi 


market interest rates as, if the bonds 


go to too great a premium, the Trea- CITY'S HIS RY 
sury hhas the option of retiring them. | 


This provision is @ short step in the} 
direction of the result to be ob- 


} 


tained by the Thompson Plan, and|Toronto’s Borrowing Margin|| 


has been adopted quite generally in Has Been Reduced to 
$10,000,000. 
affords a pratection to the issuing stale 
party from the chance of having to 
pay an interest rate too much in ASSESSMENT UP 
excess of the current rate. id Siete 
Ascures Fixity of Principal. == Finance Commissioner Ross 
The Thompson Plan assuresa bond! Hmphasizes the Need for 


with this ~ feature, one of gréatest 
importance to investors, that of ab- Economy in Civic Expen 


solute fixity of principal at ail ditures. 

times. This means a bond which must 

inevitably sell at ‘par and which, at Finance Commissioner George H. 
the same time, insures the issuing Ross, in his annual report upon the 
party absolutely against having at sinking fund and funded debt of the 
,any time to pay an interest rate city, to the Mayor, refers in detail to 
_higher than the market rate for the heavy burden of debt. under 
, bonds of similar standing and secur-' which the city is laboring. He points 
, ity of-prineipal, As the bond is al- | out that the city’s gross debt as at 
ways at par, the maturity date is un- December 31 last, amounted to 
; important. It can run for long enough | $103,819,1256, an advance of §$6,- 
‘a time to avoid the difficulty of! 179,208 over the previous year. The 
constant. refunding. It will be avail-' increase for thé present year will be 
| able to the smaller investor, the man the greatest:in the history of the city 


, Who until the Liberty Loans were he adds, because of two important 


the bond. market: As he accumulates habilitation of the Toronto Street 


‘postal savings bank he can irivest in works postponed during the war and 
.a bond, knowing that ~under the the critical period immediately fol- 
Thompson Plan, he can, should the lowing. The debt incurred in con: 
emergency arise, sell his’ bond at no; nection with the Toronto Railway 


| sacrifice of purchase “price. The|he assures the public, will lay no 
. Treasury, using this plan: would find burden on the taxpayers, but _ the 


' that though it is necessary to pay the. same cannot be said of evéry paat of 'E 


‘current rate of interest, when the the new issues. Of the amount to 
market falls, the amount of interest. be funded this year, over $6,000,000 
necessary to pay on these bonds to | /8 for services that of themselves pro- 


floated was entirely unfamiliar with! factors: the acquisition and the re-j/ 


Sold 


Victory Bonds 
for 


Return and — 
Saleability 
WLM‘Kinnon & Co. 


-“M&iinn Bldg. Te , 

c on ‘ORONTO 
® Telephone 3870 
WL Mtoe DeanHPertzs - 


an even hundred in the savings or| Railway, and the resumption ot | —————— | H 


SAVE . 
Buy bonds now 


payment plan. 


ikeep them at par will diminish cor-| duce no revenue, their deht charges 


respondingly, and the Government | being mét by the general tax rate. 
‘he In 1920 the debt incurred for non- 
revenue-produci services was ap- 


‘GOOD PRICE FOR _ | proximately $3,500,000. 
HARBOR BOND He proceeds as follows: 
There is a statutory limit placed 
sibinadbsinees poet gy upon toni oo ¥ 
‘Sold on'5.78 Basis to Syndicate city can ¢o “Bd 
time can it. exceed a certain t- 
Heeded by Daly and Co.— age, of ihe atmesament 1834 e 
cent. 6 , ,000,000 and. 
Keen Competition. 1 per cont. of the Balance, The 1921 
} Sater ~~) assessm: ; 
The Toronto Harbor Commission that the statatory — << { “ 
978,668, e 
bond issue of $4,060,008, attracted S enauptel tar $49,319, 
some lively bid this week, and/ 170, so. that at the close of the 
| ern fail 4of toa syndicate | the city’s borrowi m fio, 
Morroming, porgin Jp, 
headed by BR. A, Daly & Co., of To-| 659,498," © 0 
'ronto. The issue ‘will’be sold in the| The borrowing margin has gone 


{ up, however, not because the debt 
United States, and the terms of sale | jo en kep! down, but because the 


| were arranged on that basis. At the| ns® been Kept down, but cae 


Write ter perttontore 
Edward Cronyn & Co. 
_ Mumbere Tovents Stock Emhango 


2 


nn et ee 


versely. If now, the rate of.interest purchase price of 73.57, United{creased. With an increase 0: $56,- - FORONTO | 
; ies . paid by the bonds be kept at all times States funds, or, 82.08 Canadian/000,000. in the assessment: ei} Coneds > 
‘up an income by systematic saving and investment parallel to the money market, the funds, the city borrows at 6.73 per Fetecs ater cee ea increase . fy ape 
aying stocks, on OUR PURCHASE -INCOME. principal of the bond must stand at cent. on the basis of Canadian funds, chai tath welae: te tie ef Shear | 
Raab 7 j par. The coupons on the eps S - este nosing ae of san Sevenee seeueene i float- 
a ue bears e year increase 
payment with easy monthly instalments. a See vo aceon acai a cent. and is for aterm of 82 years. amounts to oa "$2,000 000. Then, 
Ne account too small—None too large v|| stead will convey the-promise of the | The interest.on the present issue was too, the bo ng margin at present 


Write us for particulars is not built up on thé sou 
ere government to pay the going rate of made to conform with the rates on/| ossible, for of the total assessment 


a ~¢ +3 ‘ 4 34 , > : . set ‘ ie ; 

bonds Similar issues in the past. The terms/of, §693,000,000, approximately . ii. 

: MONS, AGNEW & co. ose ne mE i eae tend on which the bonds will be offered in $10,000,000 consists of business and -L. M. Green’ & Co.” 
\ N BUILDING - 


& ; + . 9 a f 
TORONTO ae by the Treasury. from time to time. | the United States are being arranged, income nr mgr tg x 


5 real property 
It-is proposed:that this rate be-pub-| Dut it is not anticipated that there | 70) 959 ‘borrowing shrinks. to the 
“77 | fished by, the: Treasury quarterly: in| Will be any difficulty in disposing of / insignificant figure of $260,000. | 
Ni advance. ‘ this bond issue, as they bear the guar-| with the assessment reform soon SECURITIES 
Adastablé toG Refundi antee of the city of Toronto, have a/to go into force it is estimated that ' 
° Tere es long date of maturity, and are offer-| $50-000,000 will be cut off the total 


Re a 9 = an 
~Beausoleil, Limited: Wastes sew wres'ot Govevaest| <2 2.5, ubetantial dicount In order Pseveral millions tm the limit of{| Union Bank Blig., Toronto 


. 


able to a new series of Government /t. conform withthe’ lower interest Cue. meanees 

refunding bonds withhout regard to irate. seaeaceieticia yr eat into the Phone A. 743-746 
; ‘ $ Hi the ‘long term Liberty bonds now; A difference of only’.10 is noted| borrowing margin so that it needs 
Bonds and Debentures outstanding.’ But investors are chary|between the first and second tend-| but a very few capital undertakings 
o8 : of new things, they want an object! ers in United States funds, the differ- | £° cause the present margin © e 


2. : S > : Montreal Tesson. To raise Liberty ‘bonds to ence telak doe te thé Vatlatian in x. 700,000 to melt away: entirely. 
St.J mes Stree “i par will set out that object lesson as change rates quoted to the two syndi- 
5 s nothing else could. and do justice to cates by their respective banks. : 
the Liberty Loan’ subscribers be-| ‘The present issue was made under| The balance of an issue of housing ' High Grade sah naa 
| sides. For this reason, and a6 @ sound! suthority obtained in 1918, when| debentures, amounting to $80,000, Quebec Mi 1 tipal a 
public policy, Colonel Thompson pro-/ $25,000,000 was authorized. This/ of the Township of Stamford, ‘was Pee ae i 


poses this plan with these added me-!jast $4,000,000 makes a. total, of| sold to Bell, Gouinlock &-Co., of To- Se sae 
thods.of exchange: The Consolidated | $18,500,000 issued. Thé money will! ronto, at-a price of 95.5, This same Industrial B on ds . 
valso « “hy 


TWP. OF STAMFORD ISSUE. 


‘a:'e@ 


Aid 


bonds must necessaril¥ be exchanged | be used by the Harbor Commission in| fingncial house some weeks ago pur- 

for the old.Liberty bonds on differ-|harbor improvem@gnt work and will| chased the initial offering amounting 

ent bases, according to whether the/ supplement the expenditures of the| to $65,160 of the issue at a price 80 French Government 
present holder bought -his Liberty | Dominion government, which amount| cents per $100 under the present I 

bonds on the market or was an orig-|to approximately $6,000,000 so far. | sale. ; ssucs 


_ THE BARGAIN POINT 


Se Muthe favestment matket the Bond diviiion fe 


et pa] | inal. subscriber. With original eub-} Teng we : ome se 
Tegarded as having reached the bargain point. In scribers who still hold their bonds, rey es es = Pe ———————— Ptr L.G. Beaubien &Co. 
eordiusd LIMITED 


there has not been an opportunity to bu at | 5 Ne’ : ; 
— ag RaVaiitagecusly, It ph the faa ther new -bonds will be. exchanged par for Fande. Funds. |, National City Co 


OF ’ 
ftom. now on conditions must improve and values par. With those holders who: are not} ‘onto is eee, Higeineon and Sees a een , Comes Investment Bankers 
* oston ; 4 ce 3 


R.. A. Daly and Co,,. Tor- 
will: increase i | original subseribers,. the: Government |< ©°-. 


Go: Rem wo eek Bat | Wood, Gusay and Co.’ Px 
A _ We want to keep you in touch with desirable ba) | will receive ‘the.old bonds at their{ ‘ine and o ;Spen- .* . Webber aud Go, NY. fee cs 
Prectments. bd | market: value.on:some specific date;| Yorn: warner aca Gy. na” Dominion | Seeuritiee “Corp 5.) 
; . 7 . ° . 20, N.X. ...... 70,638 
Ask us for our service, giving in exchange new bonds.to the a at kee end Go. Tor: 31a oneedll F . Wood > end oi; ' 
THE NATIONAL CITY COMPANY ; par.amount of such market value of onto; Blair and Qo., New Miller and Co. 
Limited 


x6 Nee? 45 
dese! 1 Brand Go d ie 
the old. Any present: holders who do| Yor*:,, Mtesell, -Kinni Ge ee 


. . not wish to exchange may keep the} &°?! Co, B sons Canade Bond. Copp. j Halt 
Canadian Head Office Bai | bonds they now have. ton; Stacy, Braun aba Co., Sy. Stuart ana Af Gh. 


nat y 
74 Notre pose Ser West, ri |- With foreign Government. bonda.of| Toledo, Ponsa’ ana be) 18.47 I cago; Aemilins Jarvis and HIGH YIELD BONDS 


‘excellent security. yielding 8 per} 5.50% to 7.25% 


10 King St, E. McCurdy Bidg., nd cent. and over, and good domestic Te Write for our latest list of Govern- 


Toronto, Ont. Halifax, N. 8. i Cmials sheomcon Ae oo,ctaha - BOND MOVEMENTS OF THE WEEK 4]. ment and Municipal Bonds. 


seoms that the Government will have Int. Due Range 1921 Latest price Week End ‘Sept. 13 
‘ BONDS Rate Year Yield High ' ‘Hi ~ Sal 
to offer 5% or 6 per cent. in order) penrelephone..........5 1925. 7.10. 93s ln ie ih ap Ps Bales 
to sell the bonds. at par. Inasmuch} Can Cais ssivsiitin ce 9 677 a2 R ‘ 9 2.. 50C 4 ; S. 
oo a Can. Cement............ 29 «7.27 9 92% ‘ 11,600 SS 
as the prevailing opinion is that the | Can. Locomotive 2 90 ‘ 91 8 
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9,000 = 
market interest rate will fall con-! Cedar Rapids... a 430 C.P.R. BUILDING .- TORONTO |}, 
siderably in the next five or six Dom. from sie ' ae $00 
years, this method will be decidedly ; Dom, Tex aos 921 4 100 


disadvantageous. In a few years the; Montreal, Sept. ’23.. 400 
S. Steel... 200 


c 2 
bonds will be selling at a premium, | N Smee By OM. 32 Ene : ) ; 
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ancial interest it has to pay over what would ' War Loan (1925). 
sot finance ta, 9: broad ‘way, It gets belrind the figures to the 


have been necessary had the financ-! Be od wig 
that sane understan 
Grud wate es eommmunity, _ er 


ing been done at the then market Victory 
sen rate of interest. 0. 
nee = "143-153 arora A z Terente | Another possibility is to issue Saat bo 3 
eee ee =——— | 4term bonds with the provision that Det 1937) 
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]| Province of una 


whe 


ns 


i: vince of Ontario 6 per cent. bonds; 
ii: dated ist October 1921, due 


ah! 


ONTARto: 


Proviace ‘of Ontario 22 Year 6% 
Bonds. 


The Go ment of the Province 


|-of Ontario will receive tenders up| 


‘to 12 o'clock noon of Tussday, the 
20th day ef Somreatber, agai, for 
the following 

Ten Million Dollars of the Pro; 


1st 


ji October 1943, bearing interest at} 


| payable half yearly on the first of 


the rate of 6 per cent, per annum, 


| April and_first_ of October; princip- 


al and interest payable in gold coin 


tof lawful money of Canada at the 


iE 
1 
i 


office of the Treasurer. of Ontario, 
Toronto, or at. the Bank of Mont- 
real, Montreal, Canada,. at. the op. 

. tion of. the holder. 

-% Sta t -Or Feros etek we 
Ten ‘Million Dollars Seasisus of. 
‘Ontario 6 per cent. bonds, dated 18% 
October 1921, Hue Ist October 1943, 


ene beceth at the ats of 8 
per annum, payable half yeat- 
on the first of “April and first of 


re fot lepistation abo- 
[taking waengtion n of churches ‘Ses 
taxation.” — 


7 |} “Couneillor® Jack’ Loutet, of North], 


“Vancouver, was 


‘tof the dod: with the following” as 


ls. ¢. ‘Premise Discusses Plan 
for Providing Municipal 
Financial Relief. 


LACK OF CO-OPERATION 


Must Work Out System of Tax- 
ation Equitable to Both 


~Provinee and-Municipali- 


‘ties—-Port Alberni on: 

vention. - 

(From Our Own Correspondent.) 
VICTORIA.—The Port Alberni 
convention of the Union’ of British 
Cclumbia Municipalities managed te 


secure ‘from Premier John Oliver the | 
‘assurance that the Government would 


meet with representatives of the 
municipalities prior to the next ses- | 
sion of the Legislature, when speci- | 
al legislation providing for municip- 


al financial relief will ‘be brought; 


hers: 


| 


| Provincial | ‘Treaagger: 


members of the board: Vice-presi- 
dent, Mayor. McHardy, Nelson; sec- 


‘ond vice-president, Reeve Marmont® 


Coquitlam; executivé, Mayor J. J. 
Johnston, New Westminister; Reeve 
Alex Lockiey, Esquimalt; Mayor 
Vance, North Vancouver; Alderman 
Colley, Kamloops; Mayor Chambers, 
Penticton; Reeve Lemke, Point Grey; 
Reve McKenzie, Surrey; Mayor Pocr- 
ter, Victoria. 


» 


‘Only One Tender 


For Ontario Issue 


* 


» Gecides . to 
Make Offer Te Pay in» 
* American .Fands. - 


ne 


- With only one ténde?’ submitted 
for. the $10,000;000'-issue “of On- 


tarioy bonds» offered* on- Thursday, 
Hon. Peter Smith decided against 


aceptance and the issue will again 
be advertised with the additional 


AS 


re-elected ‘president |. 


Financing Arrangements Com- 
pleted With Montreal In- 
vestment House. 


RAISE $10,000,000 


To be Constructed Under 
Charter of Manitoba Pow- 


er Co.—A. W. McLimont, 


‘* Vice-President and 
; Manager. 


Financing arrangements in con 


nection with a $10,000,000 power 
development project at Great Falls 
on the Winnipeg River-have deen 
completed through the instrumental- 
ity of A. W. McLimont,. vice-presi- 
dent of the Winnipeg Electric Rail- 
way Co. Nesbitt. Thompson and Co., 
in association with several other 


banking houses, will have charge of 
the financing, the details of the plans, 


Beyond that, the ecnvabtion: did | privilege of payment in New’ York} however, not having been made pub— 
not Yet very far toward bringing a- funds: The tender submitted was a/lic as yet. The power development 


bout a solution of the province’s 


joint one by Jarvis & Company, 


municipal tax problems,” It afford-| Wood Gundy & Company, Dominion 


PM od an opportunity for opinions to be| Securities Corporation and A, E, 
Ventilated, and ‘there was a good deal Ames and Company. It was at the 
of plain * ‘speaking among delegates | Fate ef $96.35 and indicated a cost 
and betweén them-and Premier Oliv- of $6.31 per cent. to the province 
er, who addressed the convention. | for the money. secured. 


Thé: Premier emphasized that ‘wel It would appear that for reasons of 


thing”could be accomplished for the policy and because of financial condi» 
benefit of ‘minicipalities and the tions, the provincial Treasurer de- 
Province so long as antagonism exist-| cided against the acceptance of the 


project will be carried out under the 
charter of the Manitoba Power Co,, 


which company is taking over 
the plant and assets of the Winnipeg 
Ltd., which company is taking over 
River Power Co., Ltd. When ctom- 
pleted the plant will have an estim- 


ated capacity of: 168, 000 . horsepow- 


oF. 


The Great Falls plant will be con~ 
structed in six units of 28,000 horse- 


ber, principal and interest pay- 


‘able in gold coin of lawful money 


of Canada at the office of the Trea- 
. gurer of Ontario, Toronto, or at the 


oe Bank of Montreal, Montreal, Can- 
ada, or at the office of the Bank of 


Montreal in the City of New York, 


US.A., at, the option of, the holder, 


- Bonds to be in denomination of 
§1,000* and $5,000 each with the 
|coupons attached and may be regis- 
| tered - -as- to.- principal only. ae 
; Pament for bonds and delivery the 


tii be’ made at the office of the 
.| Treasurer of Ontario, Parliament | 8°V8" 
: .Toronto,..on.or.,before. the 


/ 


| out a system of taxation which would; 
be 
lies to both the province and 


‘B0th ‘day of September 1921, less}* 


ed, and he charged some municipali-| single tender. That others were not: power each, and according to present 
ties with hostility in their attitude Submitted is an indication of the plans will be completed by 1924, In 


towards the Government. He. de-|State,of the market more than any-| 1914 and again in 1919 preliminary 
clared that some municipalities seem- thing else. The issue is a large one: | work in connection with this scheme 
ed opposed to co-operating with the | handle under the conditions pre-/ was started, but owing first to the 
Government in its. effort to bring 'vailing and although the joint ten-| war, and then to financial conditions 


down. effective remedial legislation | 2" was by four of the biggest bond the ‘work had to be suspended. It 


affecting municipal interests. He held ; houses in Canada no doubt MANY | was resumed a short time ago, and 


that it would be necessary to work, other houses would have assisted in to date the coffer dam has been 
the distribution of the issue although | suit, the site unwatered. and bunk 


‘not strong enough to form a com- 
just and: equitable in: its rela- ; no houses for the workmen, and shops, 
‘the | bination to tenderfor the whole | i} étc., built. About 200 men are now 


block. | employed, “but later it is expected 


Two blocks of bonds of $10,000,- 
"i that this number will be increased 
:000 each—one payable in Canada, ; i ftom 1,000: to possibly 2,500, 


‘the other in the United. States or Can- 
ada—are now advertised. One or }in the Manitoba Power Co., Limited. 


municipalities, and stated that his. 


government would be, willing to meet 


with representatives of. the municip- | 
alities to arrive at an understanding 


1 


be scene 
war ot 


purchase of 


weemitess seeeras : “10 years 
BR Ree tenn Sessa e nase es asc aeare 


p ungaseayeeccncecees Sene 30 years 
\ 


of 

Rer- 

the 

may be de- 


at the branches 
at neve, eter: 


payable in the 
‘ational Somat of” 


th in Canada and 


‘ie Seibaiactpran. Seon steadied form. 
7 testy the ist and Sth 


; guy rempectie ‘from a 
ae = te th "tendered. 


for Debentures other 
or containing 


a coi varylug from the above, will at 


ot of the Debentures will be made 
Seon as the Debentures are ee and 
upon payment of thc purchase 


certified 


FJ 


_ Sanewns of the deposits.. Inter- 


* ** 
v <. i 


>. enth, 7 Treasurer of Gemeee, Par- 
Hament Buildings, Toronto, 

- Tenders must be for the full am-' 
sunt offered and must be accompani- 
ed by a marked cheque for $100;000, 
to be applied in the case of the 
successful tenderer as part peyment 


‘| for the bonds, 
The highest or any tender not 


-| necessarily - accepted. 
The Treasurer of Ontario reserves 
‘ithe right-to zell either or both of the 


p. SMITH, 
Seema ’ Ontario, 


GLACE BAY BONDS, 
— 


Wood-Gundy & Co. Secure Option on 
$250,000 Issue 

Of interest to the bond market this 

week is the announcement that the 


firm of Wood-Gundy & Co,, has sec- 
‘wred an Option onan issue for $250,- 


060 by the. Town of Glace Bay, N.S. 
The bonds are for 15 years, ;bezr in- 
Seaniies: at 6%; and the. money: is Fe 


| quired for school purposes, It is pro- 


posed to offer the bonds at a price 
‘to yield 6%%. Municipal financing 


‘in the Maritimes is mainly local, and 
<it is not often that- a sale is negotiat- 


ed through the larger investment 
houses of Toronto or Montreal. 


Lo ceeepaidiesccniaiaatimabinianiniely 
¢ FORTAGE LA PRAIRIE ISSUE 


cuy Purchased by Bond’ & ikehaishioed 


Corporation on 7 Per Cent. Basis 


i 


and 
- San de obtained on a 


at tor the the su | "of t $10,000.00 = 

A recent issue of $15,000 20..year 
‘straight-term 6 per cent. bonds, by 
soeeeeee a —_— the city of Portage La Prairie, has 
chy Hall, meation, to the City fea eee, vas the * a0 § 3, equiv. 
FRANK entures Corporation a . 
| rn ee alent to a 7 per cent. basis. The 


wighest or any tender not nécessar- ; 


. cere rticula 
particu 


y 


New York World reports 10,000 
apartments empty in survey of 6, 000 
_ tenement houses in New York city, 


~ having rentals of from $4 to $50 a 


ae - Foom, indicating housing crisis has Rk 
; : ng ng 


No decrease in rents, but T. 
— rental unchanger from last 


N. G. H.. NEVILLE 


Formerly of Edward Cronyn & Co 


' proceeds of the sale-will be used in 


the purchase of fire hall equipment. 

“The bids for the issue 

lows: 

Bond and Debenture ree eeeeeneres 
{, Matthews and Co, eee 

a * Goulnlock and € 


Wood, Gundy and Co. 
c. H. Burgose and Co. 


een AD 


2 aati 


P, H. Ee ee 
of P 


ANNOUNCE tie Organization of the Firm of 


N. G. H. NEVILLE & CO. 


Dealers in Government and Municipal Bonds 


Write for Our Partiat Payment Pian 


: Dominion Bank Buliding 


were as fol- 


89.53 


| both may be: sold:« . : 


-}bia and the government have been 
.| based largely on the fact that, under 
+| present - legislation; the cities 


The weovige of Alberta wll re- 


j ceive tenders until ‘September 19; of ' 


a provincial bond issue for $4, acy. 


Sir August Nanton, as president, 
will be surrounded by a strong dir- 
ectorate. A. W. McLimont will be 


‘|vice-ptesident, and the "arin man- 
| agement of construction and opera- 


'tion will be in his hands. Mr. -Me- 
;Limont has had many years’ experi- 


towns must obtain nearly ‘all their 600; Bids will be seceieed-on kwé aj. ence in managing public utilities. of 


revenue from land taxes, the pro-! 


‘| vince having: deprived them of amuse-' 


‘ment taxes, motor taxes, personal 
property and income taxes, -insur- 
ance taxes and similar levies. *’ The 
municipalities claim that the land is 
overloaded and cannot stand a heavi- 


erpressure. They have urged relief 
in the ‘Jorm of. other sources of in- 


come, but on each occasion these re-| 


presentations have been made Pre- 


‘visions of the issue, one for $2,250,-, 
000 twenty-year, 6 per cent, interest: 
payable in Canada only at Montreal, 


‘Toronto and Edmonton, and tke bal- 


ance of $2,100,000 which is for a per- 
iod-of 10 years interest payable in! 
both in Canada and .the 


States, at New York, Montreal, 
ronto and Edmonton. 


mier Oliver or some other member | Tende rs and B law: 


of the Cabinet has quoted figures to. 


show that the government is having 
a struggle of its own and that it 


cannot afford to let any portion of its; 


income go. The municipalities have, 
suggested that the province take ov- 


er the hospitals and schools. If the 


government would do that, the muni- 
cipalities would gladly waive all oth- 
er proposals, because these institu- 
tions are a huge drain on municipal : 


finances; but the province, judging ' 4 


from present indications, is not like-' 


ly to accede. It is already assisting | 

the municipalitiés to a certain extent 

in financihg hospitals and schools. 
“J see no relief in future: unless 


revenue is increased or expenses are 
cut down”, the Premier told the con- | 


vention. ° 
Government and to the municipali-° 
ties. Revenues from natural re- 


sources totalled $4,252,000 last year, 


but the Government has to pay out 


in fixed charges this year $4,850,000, 
or $600,000 more than natural re- 
sources income.’ 


Press for Public Utilities Board, 


' Decision of ‘the union. to press for 
‘the re-creation of the provincial pub- 
lic utilities board in order to provide 
for localized régulation of street rail- 


way, gas, telephone and. other public: 


service corporations was probably the 
most important action ‘taken by the 
convention. 

In presenting to the union the ar- 


guments for this action, F. A, Mc- 


Diarmid, parliamentary agent, stat- 
ed: “I agree with the B, C. Electric 
Railway that it is almost impossible P 
to do business with eighteen municip- 
alities without cohesion, but if you 
let Ottawa take control of street rail- 
ways and other utilities you will find 
yourselves locked to anything it may 
do without appeal or redress.” 

' The convention was opposed to the 
= Board having jurisdiction ov- 


it 


“That applies both to the! ‘ nee 


BY-LAWS TO BE VOTED ON, 


Sept. 19, Streetsville Ont.—34,- 
200 for road construction. Sept. 26, | 
Milton.—$60.000° for installation! 


.of waterworks system, 


TENDERS WANTED. 


Oct. 22, Cttawa.——$1,808,759, 6%, 
iE 15, 20, and 30 year debentures. 
L, Corbett, City Treasurer, Ot- 
tama. (See announcement elsewhere 


n this jesue). 


SASKATCHEWAN 


The following is a list of authoriz- 
ations by the local government Board 


A 29th, to Sept, 8rd, 1921, 
ar rab bu outh a $3800; 


pene Hill, $3500; Stax: 
City, $30,000; h Lomond; 316 


Clover Bar, $2400; St. Lucia, 34000; 


Rural T 
ive, $28,000; 
3,006; Pelly, $8,600; 
‘fenbe : Chadderton, $1900; Breden-) 
bury South, $ 
The vollbwing: ts @ list of deben- 


United 
To- 


ones.—Piapot Rescr-' 


ando $2900; 5 UNO’ coilsa with tie. tdi tilemiceaner ob 


fall forms, ‘the most recent hydro- 


‘electric development with which he 


was connected being the 110,000 
horsepower plant built by the Georgia 
| Power ompany.' 
Wizaipeg Electric a Customer. 
The Winnipeg Electric Railway 
Company. will bé one of- the. prinei- 
pal customers of the Manitoba Pow- 


er Co., Ltd.. inasmuch asthe Railway 
iCompany will purchase all- power 


| necessary for operating its property 
over and above the power produced 
by its own instalation at Pinawa. 


| The capacity of the Pinawa plant has 
‘elready been far exceeded, and the 
power which the traction company 


will purchase from the power com- 


pany will be used not only for rail- 
| way purposes but also for industrial 


and commercial purposes. 
The plans of the Manitoba Power 
Company include the erection at a 


cost of more than half a million dol 


lars of a terminal station in Winni- 


peg, thongh ro announcement has as 
yet been made as to the site on which 
the station will be built. 


| Asked ae to what disposition wedi 
be made of the great quantity of 


anne Dextield, $5800. Deb. power from this new development, 
; den, $6000; 


| 


Mr. McLimogt stated that he has or- 
"ganized already an industrial 


search department, headed by experi- 
enced electrical ‘engineers . whose 


ing industries to come to Winnipeg. 
The necessity for more sources of 


electrical. energy than already exist 


re— }- 


rted sold from August 29th. 

ee ae. ee ” ‘in Winnipeg for industrial and com- 
Schoole.—Beulah, No. 4427,. $3,-' mercial purposes. -was apparent, he 
500. 10 yrs, eight per cent, Water-| declared,.'and with this! additional 


man-Waterbury Co. Regina; repo 
ald No. 1019, $1,500, 10 yrs. seven Power available, Winnipeg was 


er cent, Waterman-Waterbury Co. {bound to develop fast as a mantfac- 
Regi gina; ‘Waseca, No, 1958, ie 000.! turing city. 


per cent, M, E 
an, Waseca; mmeraide No. 269, 


$5, 000; 10 yrs. eight per cent, Var- 
$5,500. to! 
r cent, Waterman-Water- 


| ious; i per No. 231, 
eight 
is 


Co, 
28, eas 15 
hy Taylor, fokeet South Maymont, 
tg586. 15 yrs. @ eight per cent; W. S.! 
Sargent, Maymont; Red Jacket, $3,- 
700. 15 yrs. eight per cent, W. 


Craig, Re, 
oes haskiteon, $98,300, 


Eo eset Reserve, ' 
eight per cent, Thos.) 


. Donov-| 


The site at Great Falls is oasily 
accessible. Already an affiliated com- 
pany—the Winnipeg River Railway 
| Company — has constructed and 
| placed in operation a standard gauge 
railroad, 13%: miles long, from the 
| O.P.R. tracks at Lac du Bonnet to 
the Falls. When the plant is com- 
| pleted it will represent a splendid 
engineering accomplishment. The 


15! dam to be erected will have a maxi- 


six and a half per cent, cink’ ‘ng mum height of 70 feet, and a total 


und trustees, Saskatoon; 
s.— Togo, $8,000. 
ten yrs. eight per cent. J. W. Mitch- 
ell, Vancouver, 


five and 


length of ‘3,000 feet, and will create 
a pond, or storagerreservoir of 1.935 
acres, providing a deep, wide and 


BOND TRANSACTIONS OF THE it WHEE 3 


eee te 
has 13... 


Place 
.-Portage La Prairle >. 


- Toronto Herbor Commission .. 


Sold te 
Bond and Debenture .. oscce 
R. A. Daly and co. and others eccceccces 


Rate. Term 
6% 


Amt. Price Basis 
20 y. 7 
44%% S2 yr. 


$ 15.00 ~ 89.53 
$4,0.0,000 82.08 6.73 


Rene T. Le Claca'ty Seneheslia IAS 
For $340,000 © 


(From Our Own Od Correspondent.) | 
Montreal.__Two issues of the city 


of Sherbrooke were awarded to Rene 
T. LeClerc, as” follows: 

Bonds, $309,000, 6 ten-year, 
principal and interest  cobe in 

anada. Rene T. Leclerc. ..98.00;.. 
Corporation des Obligations, Munici- 

les, 97,855; Credit Canadian Ine. 

Ts 07; Wood Gundy & C. 96.68 Han- 
son Bros. -» National City Co. and Do- 
minion Securities Corpn. 96.66. 

Bonds, $130,000, "59, ten-year, 
pri incipal and interest payable in 

anada & the United States. Rene T. 
Leclerc, 91.085: F. Thompson & Co. 
91.00 Wood Gundy & Co. 91.08 Han- 
son Bros. Syndicate, 90:60 Versailles 
Vidricaire & t Boulais, 90. 

In the case of a third issue for 
$207,600, 5%, 10 year, payable in 
Canada outtiche tender Was accepted. 
Those submitted were :—Rene T. Lec-| 


lerc, 89,50 Versailles, Vidricane & 


Boulais; 89.09, Hanson Bros. Syndic- 


ate, 89.02, Wood, Gundy & Co., 89- 
01. 


REINDEER MEAT ON 
AMERICAN MARKET 


Shipment of 30,000 Pounds Re- 


ceived in San “Francisco ° 
From’ Alaska. 


* 


In view of the venture of the Hud- 


MUTE 


TER RAD 


' 
ui 


EOE ee 


son’s Bay Company in the commer-| ff 


cial raising of reindeer with the idea 
of eventually supplying meat to the 


Canadian and American markets’ it}° 


is interesting to note that a ship- 
ment of thirty thousand pounds of. 


Alaskan reindeer meat: was recently 


received in San Franciseo. This, ac- 
cording to the Trade Record of the 
National City Bank of New York, 
calls attention to the remarkable suc- 


cess of the reindeer experiment in 


Alaska, where the value of the rein- 


deer herds, established a few years 


ago, is now counted by millions of 
| dollars. 


In the early part of U.S.. owner- 
ship of Alaska, the natives were 


chiefly dependent upon the whale; 


walrus and seal for their animal food 
but with their rapid destruction by 
the white man the supply of animal 
food, an.absolute essential’ in that 


‘imate, was’ greatly reduced, ‘and 


‘the existence of the natives. thus 


threatened. This condition was 


brought to the attention of the pub 


in the United States in the early nine- 
ties by Dr. Sheldon Jackson: who had 
been sent to Alaska by the govern- 


ment to establish schools among’ the 


natives, arid he conceived the idea of 
introducing the reindeer, then un- 
known in Alaska, but proving  ex- 


tremely useful in meee and Lap- 
land. 


As a consequence of the establish- 
ment of a reindeer industry in Alaska 


a quarter century ago, the number of 
reindeer now scattered through that 
territory is about 140,000 and their 


value between three and four million 


dollars. So liberally are the reindeer 


herds now supplying the natives, 
their owners, with meats, milk, but- 
tér and cheese, that their owners are 


able to spare large quantities for the 
white population of Alaska and limit. 


ed quantities for shipment)..to - the|} 


Pacific Coast cities and thence to the 


gteat trade centres of the country, |} 


so that at certain seasons of the year 
“reindeer steaks” may be had in the 


markets of the great cities as far east 
as the Atlantic coast. 

The especial value of this reindeer 
enterprise in Alaska was found in 
the fact that it turned into food form 


a natural growth formerly unutiliz- 


ed, and at the same time encouraged 
a fixed habitation and a domeéstica- 
tion of industry on: the part . ofa 
population formerly nomadic through 


its dependence upon theocean’s fron-| 


tage for its supply of animal food. ; 
The: reindeer, which thrives upon the 
formerly unutilized mosses’ and lich- 
ens of the Arctic “Tundra,” which 


he digs from beneath the snow in 


winter serves not only as a food/} 


supply but also a draft and pack an- 
imal ‘in transporting mails and mer- 
chandise, while his skins furnish 


clothing and shelter for the natives. 


The Alaskan reindeer herds, the 


descendants of the twelve hundred. 
reindeer imported from Siberia al 
quarter century ago, are not only 
thriving upon a formerly unutilized ; 


domestic product, but supplying meat ' 
milk; bubter and cheese to the natives | 


of Alaska and also the white popula- ty 


tion of “Seward’s Ice Box,” as Ales- |} 
ka was designated at the time of its. 
purchase from Russia. 


DULUTH-SUPERIOR. 
Earnings of the eee 
Traction Company for the last ten-| 
day period of August amounted to; 
$45,245 as compared with $51,134 tor! 
the corresponding period in the pree- 
ious year, a decrease of $5,858 or 
11.3 per cent. For the year to date 
is total at $1,184,777, shows a fall- 
ing off of $997,819, or 7.6 per cent. 


we 


| 


FINE PROPER’ 
FOR. Sé rr 


On the Kingston Road, 
Village of Pickering, 
fifteen minetes motor 

Sixteen acres vith 
eottage, equipped “wit 
heaters. and. eduning— 
oseuates Fed pout 
ment h ; 


Price ‘sit 
$3,500 at Clete. - 


Write Box Atha 





YW, 


 DENNISTEE| 


space ie req 
shonld be iastalled. 1 
Provides & place for tanteriuia, fiaished 


trial 
roi 
WE ALSO MAKE 


er’s Limit 
es Avenue, Toronto, Ont. 


a perfect 
to secure a home of this 


wishi 
exclusive selling agente, — 


» 


——— 
eee 


SHELVING 
FOR MORE SPACE INSTALL 
: STEEL SHEL 
In the factory, the a or plant 


pacony cae. that offers safety from 
Be ferent eat 
roger spat chon aaa 


ve apecialized - dine 


Cabinets, Steel Lavatory Compartments, Ornamental 
Dommercial Wirework of all Kinds, General Builders’ Tren 


RITE FOR FOLDERS. 


Windsor 
wa, 
Calgary, 


, Jus Dennis Wink AND [Rom 


Works Co. Limitep 
LonpDon 
saneeen 


ae — 


UCE & COMPANY 


20n Building, Toronto, Ont. 


DIRECT and MOST ECONOMICAL 
ESSAGE ROUTE TO EUROPE 


p sag es accepted for transmission to the 
owing countries at substantial savings: 


THE 
UNITED 
KINGDOM 


Also to péints in | 
ASIA---AFRICA--SOUTH AMERICA 
~ Rapid Services to 


_— FRANCE an 


SWITZERLAND 
NORWAY 
‘SWEDEN 


GERMANY 


AUSTRIA 
DENMARK | 


d HOLLAND 


may be filed at the nearest Marconi 
. or at any C.P.R. Telegraph Office. 
‘Tate messages to the United Kingdom 
be accepted at C.N.T. offices. . 


Paper Consump- 
vailable. 


C nenaaiEaan 


PC) (30) 


¢ Karopean paper avail- 


— 500 tons. In normal — Am- 
erican newsprint exports wou ast 
about offset their present non of 
European imports; leav the domes- 
tic requirements to be filled by Can- 
adian and American mills. Canadian 
newsprint authorities deduct from 
this statement that the situation as .o 
their American market is til) very 
favourable and likely to improve from 
now on. There are indications, such 
as a resumption of advertising to 
move fall goods, an increase in news- 
paper circulation due to a reduction 
in the selling price (Many Amer‘can 
newspapers have recently con:e down 


- : to the United States| fom three to two cents a copy); and 


‘will fall below 100,000 tons, 
han five per cent of United 


tement reads thus: 


e , rted 68,182 tons of/i,, campaign is also 
United ee have a stimulating effect upon the 
newsprint market. 


r to the 
increase of 11,962 


ditg te 8 statement fast tssued 
ng egy imports 
sprint trom Europe during the 
italled 7882 tons Germany 


the starting up of ne pers, 
which they gay, encourages the be- 
that now one the demand 


Hon. It is expected) for newsprint will gradually increase. 
ation will inprove from Recent reductiong in the 


contract 
price for paper will also contributo to 
this end. In Canada the federal elect- 
expected to 


MARKS AT A BARGAIN 
Developments have been unfavor- 


aS 2,844, able to German exchange. Berlin 
1 Ar raland’ and! dispatches say deficit in budget will 


up the re- 


n im- 


be increased by 25,000,000,000 be- 
cause of recent drop in exchange. 
«lor Wirth recently estimated 


deficit, would reach 106,000,000,000 { 


marks. To this must be added 10,- 


mear newsprint United! 990,000,000 marks due to increased 
than da this| Wages recently granted to Govern- 

a has been s2idjment employes. Thus the deficit 
p per cent of the| will probably reach upwards of 140,- 


pnsu on of 
: mide Ttates| 2000000,000 marks and further  de- 


preciation in mark would result in 


./even greater sum. 


a 
AL ey 


mon 


¥; 


Suggestion Made by Controller 
of the Currency in 
States, 


DUTCH SUGGESTIONS 


‘Mutch to be Said for Ter Meu- 
len International Credit 
Plan—The Views of Doc- 
tor Vissering. 


By JULIUS: MORITZEN, 
In the New York Annaliet. 

Few of the unsolved problems 
growing out of the World War are 
more puzzling and annoying to those 
engaged in international trade than 
the low value of most of the foreign 
currencies. Up to the present mo- 
ment no remedy seems capable of 
curing this trouble, despite the vari- 
ous efforts aiming at stabilization, 

The establishment of an interna- 
tional clearing-house for foreign 
trade transactions has been put for- 
ward as a possible remedy. D. R. 
Crissinger, the U. 8. Controller of the 
Currency, is an advocate of such @ 
method. The issuance of a fictive 
monetary unit for the purpose of 
such plan as would take the place of 
the present foreign exchange meth- 
ods is included in this proposition, 
Whether on the whole stabilization of 
foreign exchange is best effected 
through concerted action by. the Gov- 
ernments of the various commercial 
nations or by private bankers in these 
countries is a matter of opinion. 

Dutch bankers in times past have 
contributed so much of value to in- 
ternational financing and trade and 
the name of Dr. I. Vissering, presi- 
dent of the Bank of the Netherlands, 
carries such weight in banking circles 
that when he calls attention to what 
the Amsterdam Wisselbank, or ex- 
change bank, did under circumstanc- 
es -tiot dissimilar to those of the pre- 
sent, Dr. Vissering is certain to get 
a hearing. It was a time when some- 
thing approaching chaos confronted 
the European countries with regard 
to their. currencies. . All were at- 
tempting to maintain metallic money 
basis. .It was then that the Amster- 
dam Wisselbank established a fictiti- 
ous monetary settlement of its own 
design. The moneys of the differ- 
ént countries were quoted in terms of 
this bank settlement unit. The mer- 
chant who had on the books of the 
Amstefdam institution a credit for a 
fixed sum of this unit could translate 
the credit into the currency of his 
own country in all his business rela- 
tions with his fellow-citizens, 


Applied to Present Problems - 

Applying the method of the past to 
the conditions that obtain to-day in 
the business world, Dr. Vissering sug- 
gests that the simplest form would 
be for two countries to set up be- 
tween them a barter institution and 
to measure ordinary commerce in the 
terms of bank units. For instance, 
take Germany and the Netherlands 
as-an example. Germany would 
have to prepare a list of the goods 
she wished to buy and the Nether- 
lands would state the quantity which 
eventualy they would be able to 
supply to Germany. Germany would, 
further, have to furnish a list of what 
she could deliver immediately, ‘and 
what within a comparatively short 
time, say three months to a year, 
after the harvest or the completion 
of the process of manufacture. All 


these inquiries and offers on either | 


side would have to be registered at 
the barter institution. Values would 
have to be determined on registra- 
tion, but for this purpose the mark 
naturally could not serve. It is the 
Opinion of Dr. Vissering that the 
value for both parties could be fixed 
in Dutch guilders, or, if one had not 
sufficient confidence in the stability 
of the value of the Dutch guilder, a 
new unit of account could be select- 
ed;.that is, a fictive gold mark or a 


fictive gold guilder, which in the end} Kitchene 


would mean the ‘same thing. 
Balancing With Goods 
As in the case when dealing in 
futures or between bankers, offers 
when eventually carried out in deals 


and through delivery of the goods oves 


could then be cleared for their value. 
large amounts would thus be mutual- 
ly exchanged by striking them off on 
either side of the account, only the 
balance to be paid, and these final 
transaction settlements would be 
made between two parties who: orig- 
inally might not have had anything 
to do with each other. As Dr Vis- 
‘gering puts it:' “Seeing that the 
same unit of account can be adopted 
to all transactions, either party~ is 
certain of obtaining the full intrin- 
sic value of the goods supplied by him 
and will no longer have paper money 
palmed off on him which upon sub- 
sequent reissue to foreign countries 


EXCHANGE? ently established system of currency 
* | when entering upon their independ- 


ent course as Governments, The 
moneys of some of these countries 
are scarcely negotiable in the open 
markets. But by means of this 
unit of accounts they could be con- 
nécted up with the world’s money 
traffic. 
The Ter Meulen Scheme 


The Ter Meulen international cred- 
it plan bears some resemblance to 
what Dr. Vissering suggests as per- 
haps feasible, but it removes the pro- 
position relative to foreign exchange 
[ee from the more private interests 
concerned to government control. 
The Ter Meulen plan is a direct out- 
growth of the: Brussels Financial Con- 
ference instituted by the League of 
| Nations. It provides that the avail- 
able assets of the country may be 
valued on & gold basis by an inter- 
national commission appointed by the 
League. Bonds up to the amount of 
the asset are to be issued and loaned 
by each Government to its nationals 
for the purpose of being placed in the 
hands of exporters as collateral se- 
curity. There is thus provided a 
reservoir of credits which can be 
drawn_upon as and when required to 
reinforce the credit of importers. 
Both indirectly and directly exports 
and imports are linked with the 
question of exchange values through 
the necessary settlements, for which 
reason there is ground for consider- 
ing the Ter Meulen plan in connec- 
tion with such a plan as the president 
of the Amsterdam institution has sug- 
gested, for instance. It is rather 
interesting that the two most signifi- 
cant suggestions relative to improved 
foreign trade conditions should come 
from the Netherlands. The World 
Cotton Conference. and the Confér- 
ence of the International Chamber of 
Commerce both endorse the Ter 
Meuléen plan as the most important 
and the best so far devised for mak- 
ing credits possible for impoverished 
countries which naturally are those 
were the currency values are at their 

lowest ebb. 


EXCHANGE MARKETS. 


Violent Re-action in German Marks 
_°. An Influence. 


7 .& PF yA j a . 

A violent reaction - in German 
marks, which brought the quotation 
on that currency to the lowest point 
on record, was the outstanding fea- 
ture in exchange circles during the 
week. The decline was due to exces- 
sive speculation, but the balance of 
continental exchanges were affect- 
ed to a minor degree only by this 
movement.~ Sterling lost one-half a 
point during the week, closing at 
871%. Francs were weaker too, 
advancing from 18.08 to a quotat‘on 
of 13.79 at the close. New York 
funds closed: practically unchanged. 
The following are the fluctuations of 
the week: 4 


NEW YORK FUNDS 
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to 11 11-16, — _ 

Sept. 9.— After i t 11% te 1% 11-16 
funds rose to a high ot ie closing at 
11 11-16 to 11 13-14 
PP a 10.—Opened at 11% to 12, chosing 


oe. 12.—Funds. opened easier at 11% 
reaching further to 11%, closing at il 
11-16 co 11%. mw 28 ™ . 

Sept. 13.—Opening quotation 11 11-16, 
éeciining 11% to 11 9- movi at cl 
ito 11 9-16 te tt 11-16. : ™ ee 

Sept. 14—Opening strong at 11% to 11 
Be nal, rising to 11 13-18 to Ig betwees 
; banke and closing firm. 


STERLING AND FRANCS. 

Sterling. 

. ae 
ept. 

' Bept. Sin oc cane 

, Bept. 10 ...... 8.73 
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Francs. 
Demand. Cables. 


38. : 
paths oy B70 1449 14.47 
WEEKLY BANK OLEARINGS. 


(im comparison with same week last year) 
EASTERN CITIES. 
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CONSOLIDATED SMELTERS. 


The Consolidated Mining and Smel 
ting Company reports ore receipts at 
Trail Smelter for the last nine-day 
period of August amounting to 14,- 
100 tons, while from-January 1, to 
August 31, the receipts were 283,- 
647 tons. 
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THROUGH POOL 


That is Decision Following In- 
vestigation of British 
Market. 


STUDYING THE MARKET 


Reports do not Indicate That 
Time is Ripe for Venture in 
Chilled Meat Industry. 


By E. CORA HIND, 

Commercial Editet Manitoba Free Press. 

WINNIPEG.—The most important 
livestock event of the week has been 
the announcement of the United 
Grain Growers’ of their readiness to 
ship live stock to Great Britain on a 
Co-operative Pool basis. The decis- 
ion to do this was reached , after 
careful consideration of the reports 
of Messrs. F. J. Collyer and F. M. 
Black, director and auditor, respect- 
ively of the company, who spent two 
and a half months in Britain and on 
the continent, securing first-hand in- 
formation as to what would be best 
to do to relieve the present crisis in 
the dive stock industry. It is the 
opinion of thése men that the time is 
not opportune for attempting the 
chilled meat trade, and that the only 
hope of profitable movement of 
cattle from Canada to Britain would 
be: co-operative shipments so regu- 
lated as to feed the British . market 
regularly with a fair number of \well 
finished animals as required, 


to find any who really in their heart 


of hearts believe that we have actu- is x 
ally done eo. Th 


So much for the arguments that) |) 


prices are going to fall still more, 
Let us now put the other side of 
the question, First, we have had & 
tremendous decline and it is about 
time that it stopped. . This seems 
rather a crude argument, but it is 
a real one, and worth looking into, 


Prices have fallen 44 per cent. iniff 


foutteen months in Canada and” 
good many of the great staple eon: 


. owe 


bottom. Take for instance 


selling at 18 cents @ pound, raw) 


butchers’ hides at five cents, Coz 

at 17, tin at 85, coal ofl at 17% 
sales at such figures are really dis 
tressed sales and do not represent. 
norma] state of affairs. ‘Beednd, 
ver ylarg enumber adjustments 
wages ate being made, and 

all help to stabilize the situ 
make for an improvement in 
conditions and so fot a healfhy 
in prices. Third, & point arises 
is very generally overlook 
that fs that we are now 
at what ff there had 

at all, would have been the 
to-day: Thus, wholesale 
Canada advanced about 8 
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beti 
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After considering the report of seem 
is impossible to dogmatize on the} _ ‘ 


these gentlemen, the directors- of the 
company decided that a live stock ex- 
port company subsidiary to the par- 
ent company, should ultimately be 
organized, but that it was too late to 
do anything of this kind this season, 
80 they immediately secured some 
space for shipments every week, be- 
ginning September 24th, until the 
close of navigation on the St.. Law- 
rence. They have sent out a circu- 
lar offering to do this work for live 
stock shippers, under, of course, cer- 
tain regulations and conditions, 

The pool would be worked some- 
what on the same lines as the Canada 
Wheat Board was operated, and ad- 
vances will be made on the various 
grades-of stock, and after all expens- 
es are. paid the. balance of receipts 
will be divided among the various 
shippers, according to the weight. and 
grade of cattle which they. shipped. 
The advances are fixed on the vari- 
ous grades, for example: No. 1 steers, 
4 centa; No. 2 steers, 8 cents; heif- 
ers, 8 cents; cows, 2% cents, and 
bulls, 2. cents. 

The cattle are to be assembled at 
Winnipeg and the live stock experts 
of the company at Winnipeg yards 
will have the final say as to what 
are suitable for export. The com- 
pany have secured experienced for- 
warding agents and the services of 
experienced selling agents in Britain, 
and have made a very satisfactory 
arrangement as to insurance. : 

The first shipment will go forward 
on September 24th, from Montreal, 
and it is expected that the various 
members of live stock shipping asso- 
ciations that have been doing business 
with the United Grain Growers’ for 
the past few years will be glad to 
avai]. themselves of this method of 
marketing some of _their surplus 
cattle. The men who went over to 
enquire into Old Country conditions 
apparently feel that too much empha- 
sis cannot be laid on the . need of 


06{ shipping only well finished ‘animals 
q\and of them being shipped in such a 


way as to give a steady flow of stock 
but not enough to glut the market. 

The result of this effort on the 
part of the United Grain Growers’ 
will be watched with a great deal of 
interest. It is understood that 
United Farmers of Ontario will co- 
operate with the Western provinces 
in this movement, though nothing def- 
inite to that effect has as yet been 
announced. Inthe meantime. the 
local cattle markets are much depress- 
ed and choice stocker and. feeder 
eattle are so low in price that Ameri- 
can buyers are picking them up and 
shipping them to the United States in 
spite of the new high duty. During 
the month of August out of a total ot 
5,785 head of this class of» cattle, 
4,094 went South. The shortage ot 
forage crops in Eastern Canada makes 
it unlikely that the East will be a mar. 
ket for many feeders this season, 


RAILROAD EARNINGS 


Gross earnings of the Canadian 
National Railways for the first week 
of September amounting to $2,144,- 
345 compared with $1,998,011 for 
the corresponding period in 1920, an 
increase of $146,334, For the year 
to date the total is $70,147,619, an in- 
crease of $3,998,1%1, The Canadian 
Pacific Railway reports earnings for 
the firct week of September amount- 
(ing to $3,015,000, a decrease of $40,- 
000, or 1 per cent. Earnings of the 
Grand Trunk Railway for the first 
week totalled $2,416,740, a decrease 
ef $56,530 or 2.2 per cent, 
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would have happened if the wat had/} 


hot taken place, but anyhow we. 
not be very much above 
be,except for the war, 

figure. Fourth, 


tencies down to any @ 

erée; in. fact Great Britain, 
corisequence of the ‘coal strike, has 
‘ately added to her note issue. Un-/ 
til the world’s inflated eurreney has} 
subsided it is useless to suppose that 
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inquirer in-a somewhat 


state of mind on the whole sq 


But on reviewing the 

is hard not to eome to. the 
sion that the present 
prices is only a tem 
that we shall see in the 
a resumption of the decline, 
eo v.clent perhaps, but at : 
steady. If-'we study a chart 

falY in priees in England after’ 
wars with Napoleon and in the Uni: 
ed States after the civil 
will see that the. decline’ 
tracted over many years. 
set-backs ‘when they roge 
months, but they soon 
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The one great outstanding fact 
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that cannot be got away from ia that |] cipal, Sek 


the world quite manifestly has not 


yet regained its purchasing pcwer. 
Tf I have not the money in 


cannot buy what I want, and ‘ 


a great part of Europe hae -neither,| — a 


it cannot buy-and prices cannot 
tise. There seems litle chance © of 


the near future; In fact things are 
going from bad to ‘worse’there, 
the effect of the rest of Europe 
distinctly bad; until it improv 
trope is going to be very 
in conclusion we come 
same hopeless question that we 
ed with, what is going to 
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continue to drop. 


STARTING THE MOUNT ROYAL 
HOTEL 


Contract Let fer 90,000 Square) 
Feet of Excavation, 30 Feet Deep 


(From our Own Correspondent) 
MONTREAL. —Fresh from the 
construction ofa $16,000,000 office 
building for General Motors, in De- 


troit, the Thompson Starrett Co. has TFIE WA ak 
COMPANY LI 


started work on the Mount Royal 
Hotel this week, Montreal’s new 
$9,000,000 hostelty. Canadian in- 
corporation has been granted the con- 


tractors, whose only Canadian “jobs” iy bivttena of 

so far have been the Union Bank at phone beac beee 
Capital Stock of the 

pany’s building in Toronto. The| the quatter ¢ ‘ 


Winnipeg, and the Imperial Of] Com- 


excavation will cover an ates of 96,- 1921, 


000 square feet and go down 30 feet-| o¢ business on the _ 


Canadian labor will. be employed on/| ber, 1921. aes 
sy Order | 


the hotel. 
Canada will be A. G. Moulton, viee- 
president of the company. 


The executive head in}: 


Three Fi 





ae a 





oS 
Songun 
- a 


ESTABLISHED OVER 100 YEARS 


b ; 
. . 
3 


tap gens mggrnene ota Beene ane, east | 


- _ Breaident: 6 B. MONTAGU ALLAN, 6.V.0. st 
Eee : F. BOWARD WILSON. 


rons with efficient and comprehensive banking 


1E DOMINION BANK 


THREE PROFITS IN SAVINGS 


_,. Not only do you securely-have the money you save, 
but yout savings ear interest and in saving, you acquire 
“the habit of thrift. 

ig TWELVE BRANCHES IN TORONTO 
| Mena Otries, 8-10 ting Se. W. 


Established 1822 2 


ee sSesoteee 


Chartered by Act of the Dominion Parliament 


» WEYBURN, SASK. 
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Officials at Winntpeg are Lar-| }i "amount has been ine eae ets Swindler $48,350 
gély in Control of Sit- Porters raps Two Years 


uation. When the doilar bank account was 


en to each boy, it was pointed out 
DIVIDING Y ; i there wade bs a at given to ONE USES WIFE'S NAME 
TERRITOR the boy who had the largest balance 
‘ * lat the end of a year, figuring on the | Forger Hides Behind Well- 
Plan Adopted by the Bank of| Percentage of savings that each boy) Known War Worker—491 
Commerce in Opening deposited from his earnings. It is Arrésts, 826 Convictions 


x interesting to know that one boy now 
Calgary Headquarters {hes $08.95 to his credit, ‘The aver in Yoda te: Gene. 


Might b 
neg “eres Ce eee The increase.in crime in every part 


SE he of the country in the last year has 

The anhouncement in England that | DEPOSITS SHOULD BE beeome so serious that. bankers have 
Batclay’s Bank, one of the greatest : been hard put to prevent great losses 
of the colossal English joint stock ADVERTISED FOR through the new and ingenious 
banks, has décided to appoint a local " schemes and bold robberies which 
board ef directors for the Liverpool | Ste ed Cards Not Effect-| have every month become more 
aid Manchester and South Lance-/ fvé in Reaching the General -!common. | The statistics of the Pro- 
shire district, has led to the sugges- Public. tective Department of the American 
tion that the Canadian banks might Bankers Association, which the Wil- 
well consider the appointment of lo- ce eee eae Meum, | iam J. Burns Detective Agency re- 
eal boards to supply that “human”| 5,11. advertising on an extensive presents, show that in the last yea: 


element in théir dealings with their! ..1. is not of very long th in! "? to Aug, $1 of this year, there 
which it is frequently de-| gro were 491 arrests for forgery, burg- 
. Canada, hardiy sufficient in fact for lary, hold-aps i thefts ja 


Sinem takings (thn evaeton of me, mecal lcomnotion with banks. In July] MM | 4|| | ofits comprehensive bank 
The suggestion is not a new one. In the smaller centres the stereotyp- Saree eee » ener 3 AS i: —_ i STANDARD SER ~ 
I believe that the complaint that ed cards in the local papers are Moe erage hs } - is as broad as the p 
ea considerately | advertising in the ordinary sense, as eapnaendce athe amet 


system | they do not state any particular rea- 
‘is only one “head of- ane one institution ln saan .ds-| 24 etbing 2 Nast Nabe up.” Ths 


is not to be taken s0 seriously) vine than another. They ,do Protective Department is looking for 
those who campaign against the Smee help to maintain friendly (°0® man who has « néw way of 
Caftade—uoually| tations with the local press, and ns|Shedue “kiting” which netted him 
tia matter of fact this is generally $43,350 in the last two years, take” | Head Office: 
e as the limit of actus! from twenty-six banks. 
benefit to the bank, Increase in| “His method of operation is simple,|: 
© | business seldom, if ever, resuits from 8nd the only way he will be caught 
these notices, except indirectly. Much,Will be through the exercise of ex- 
bank eustom-' of the advertising put out by barks|treme caution and. watchfulness,” 
in Canada is based to a large ex-|S#y8 the journal of the. asseciation. 


be beca “He has perfected Nar. ae 
Tas Tater enema te elstnmmseenrcc| | LONDON JOINT CITY Al 


mer displayed little in-| Conditions as to the operation of , With two or three local banks and LAND ANK TM 
n to allow his neighbom t0/ banks in Canada and the United then proceeds to ‘kite’ cheques. When |, MID B Ay, 

fess upon his application for a loan | States ate, however, somewhat dif-|he has gained the confidence of the CHAIRMAN: a ae 
or to know the details of his financial | ¢,.0n¢, various banks where his accounts The Right Hon. R. MoKENNA..- aes 
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affairs. Deposits are chiefly the object of |have been opened, he secures from & 8 MURRAY F. HYOE 


. It would probably be astonishing). advertising, and up to a short|one of the institations a certified 
to the Western bank customers t0/ time ago bank deposits in the United | cheque, 
know how few applications for loans States meant business deposits. Re-| Wi 
are sent higher up by the local man-| cently, however, National Banks have 
and of these how very few 
‘the the East. 


| : to the savings department:in the! sounas of 
one bank, the Union,| chartered banks for more thin Aline ¢randulent certified 
innipeg. generation, and should therefore. be accepted ' 
Western approached on differerit lines. . 
of Western officials. NEW BANK BRANCHES, 
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Western business men on their boards| _*¢tarns from the various Canadian four banks in Chicago whére he se-/POLIC 217-18-19 MeL slland Bigg. ¢a-o-no mathe Bide. 701-2 : 

of directors. A survey of the fol- chartered banks show that during the cured a total of $8,000 through forg- 
lowing lst would fot indicate that | Month of August there were only ed certifications. “In December of 
Western interests are neglected: twelve new branches opened this being 1919 he defrauded four banks in 
Banh of Commerce:—G, F. Galt, win! the sinallest number yet recorded for Milwaukee, where he passed four 
the year, Nine branches were closed Certified cheques for $550 each. In 
A M./ during the month which makes a net the following month he opened thre |g 

Lo nag = Bh = 3 Psg'jeain of three, The Hochelage and, téw accounts in banks in Brooklyn 
: : . 7 "(Nationale opened three each; Domin- and forged and passed three certified 


Haailtor Bank—-1 Pitblado, K, C.|1on two, and Commerce, Imperial cheques for $1,450 each. In Mar -h}] 
. |Merchants and Provincial one each.|°f 1920, six banks in New Orlears 
oe Witeee a wr avceg/teé Rewbetnons mestneces ond Sezer’ |chugoes in thet imtance "baing’ for | 
win E. Ww. K Caan as “ Se seumanean'onee each. His most recent act-/i/ FIRE, AUTOMOBILE, ACCIDENT, BI 
Montreal Bank—J, H, Ashdown, one each. fe was in Boston in Jone, where |/ Intelligent adviser aia ee 
Winnipeg. Following is @ lst of the branches D¢ succeeded in defrauding nine ge 9 : 
Roel Denk Crowe, Winni- opened and closed: banks, by cashing forged certified ~~’ 
eet cor we D. K. Elliott, Winnipeg cheques-in each one for $2,000. | 
, W. H. MeWilliame, Winni- Opened. ive ret oviNetrba: 
poe Director, Capt. Wm. Robinson,) Commerce—Buchanan, Sask. ._ otlite: man: mented o-gitt, whois NI IPEG 
nipeg, Direotor, A. Dominion—Westmount, Montreal,| wes well known for her work as an|| apie tmaaniee 
or ’ Pinning, . ctor, - /eorner Victoria Avenue and~ Sher- 


army camp dietitian during ‘the 


Bank.— Bawlf, Win-| brooke St.; St. Etienne Montreal,' + and he hes been cachi DEFI ATION GOES 
Ch { bop} ; . ng 
Uslon Bank —Jobn Galt, Whinipag Ste Ste Colomb and Belle-| a4 cheques ever since, on WAGE 


Riley, ga—Ri : em atation of his wife. He 
roedent, BS 1. Drewry my, Win Partner Ges. et ‘Grentttas nde epoaanedly sen mts his we from ceed 

W, H. Allan, Winnipeg, Dit-| “Iareciat- ‘Duhamel, Alta; (sub tol V7 t ber home, and no word| Reductions From 8 to 47% Be-| 
ector, J. &, Hough, XK. C. Winnipeg,| New Norway), jas been received from her that) tow High Mark—Talk of 

nm, Vancouver,! Merchants—Moscow, Ont. (sub to would help in tracing the man. There Busi Revival 
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ector, G. H. Balfour, Winnipeg,| Yarker). fs another man the association {s 

ease H. B. Shaw, Winnipeg, seotens eeicuenan . (26465, St. looking for who operates so skilifully wise st: Wostiee e 


era. - Pointe-aux-Esquimaux,; Que;. se 
Sterling Bank-~—W. A. Matheson,| stanbri : *;that although cheques traceable to in the United S$ : tion 

es al the = Frevtat tH, Que. (sub te him, come to light at long intervals, eo $0 AT be coat ane tn. 8 per cent. The deflation 
Local amall com-| 9+ Barnale Nord). 


he has alwayé been able to get large 
munities where banks are located Closed. sums of money and escape capture. ee — : — d dfiNg saraing 
would entail a cumbersome and ¢x-| tremiiton——Montreal, McGill St. One man who was wanted in} ¢:16) calimahdt colada red at W. ash | uated as follows: 
ie Ont, Rife, Alta,” Ont.; Noel-' Ridgetown, N. J., forged a cheque ington. Not only has the process of{ Cer building and 
Merchante—Leader, Sask.; Ohaton,|there on a Gyeenwich, Conn., bank. |deflation gone far, but government Cent $120 monthly; cotton 


aaa ki note Two banks in Jamestown, N. Y., lost| officials tond to the belief that the ‘tring, 28 per-cent., 

dalegeting need cttiee ‘ecthoriey 06] Rersaee imemmeeoe TOL” (oa) :| Ommeenale mawey Wirengh Songedi wage scien ta: the gensignt indus-'ton finishing, 14 per 

district headquarters might be con-| Grayton, Sask. 2 *, eheques passed by two men who had tries have reached a point of stabil-| fery and aa 

sidered. The Bank of Commerce has} For eight months ending with Au-|>°een working through the northern /ization. There are indications, too Workers, £1 per cent, oe: 3 
bilshed @ divisional head|Sest the number of branches opened) Pert of the state, Glen Cord = \that these industries in all parts —— oan ae se 

ea: was 159, while the number clospd| Ported # forgery which was skilfully /the country are preparing for a re/?%% montiy; rat 


ey i nl 1, lt be, ra a sp a 
as enna Saskatoon, Edmonton and|the branches opened and closed for seerpnigsalig Schaorcne —_ So confident belief that business will not Clothing workers, 3 per 
Vancouver might havé the effect of|/ach month to the end of August: | 4. bogus cashier's draft, purporting Aan aki eae at a workers! cént., $89 monthly; boot 


facilitating business by bringing the auacy aac anew ah ben Teoes to have been drawn on for higher wages. makers, 4 per cent., $92 
National Bank and issued by the Peo-| On the basis of the most recent’ Paper manufacturing, 17. 


ples Bank of Buffalo, netted a large | survey made by the Labor Depart-/$96 monthly; cigat 
} ldwin,; 2 sum of money. _ ment the average monthly earnings °¢%t., $76 monthly, and 
Speers, Sask. branch of The statiatics of the department| of workers range from $60 to $122.|)22 Pet cent., $113 monthly. 
Frelighburg, ong, Senseterses. 3° 100 show arrests since Aug. 31, 1920, of |For the same period a year ago the pie 
elighsbury. forgets, 61 burglars, 80 hold-up !range of average earnings ran from} sigs 
HL Brouillette, formerly of the 869 forgers, | 4 
vale ia now attached : ths Henry Holt, veteran publisher,|robbers, and one sneak thief. Of/$76 to $146. The survey of the de- oe rai + : 
writes. to New Yor kTimes that un-| these 826 were convicted and 118 dis-| partment eovered more than 800; ° lay-offs . 


employment “ig due solely to trade| charged or acquitted. The number! manufacturing plants _ employing, Wil! result in the dism 
union efforts to prevent wages = te wanted for similar crimes is not giv- {some 500,000 werkmen. ja! thousand men ane 


ne ved lem, but it is said to be very large. The biggest percentage of de- «ficial informations 


E. C. Ba 


wok et 
Z| chaS ses 
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| workers, which 10 ve 
of production, served to intensify the depression’ that 


Hee nee ny aeeeea gor editor-| developed in trade when orders fell off,  Certain-|||__ 


bmitted 
and no suck Dusan of indivians) labor unions were in a large me&sure to blame for this 
co, Oe Sree, BOF - situation by enforcing principles which tend to destroy 
” economic efficiency, and in a period of depression such 
Himantte se oen ovens $288 oe inch . {as we have experienced, to bring misfortune to their 

/ Debénture Notices, etc., 20c per agate | members and fellow workmen. 
SSCRIPTION PRICE: Tt is true that the growth of unemployment tended 
tes and Mexico $5.00 per annum to alleviate the situation, but the workers recognized 
nd Colonies hav-  ., 4s. oa. | their responsibility when it.was too late. “A fair day’s 
£1 Te. G4. work for a fair day’s pay” will be the maxim which will 


caer seen 78, DOTt CAF Anstance | guide both the worker and the employer from now on. 


‘PUBLISHED BY «sia esCiw ssi as 

| Dako, : _... ... .,TO DAM THE NIAGARA 
ee Publishing Co., Ltd. ~, The, project of T.. Keyaard’ Thomson for the de- 
reer pases Terente . 0 velopment of.a couple of million horse power of elec- 


pee 
i 


© James | the Corge, and by the tunnelling of Goat Island—as has 
mei been. outlined in: The FINANCIAL POST—is receiving 
careful and serious consideration at the hands of capital- 
i. J./ists and water power experts in the United States. ~ It 
oe ; has. been: well received by the Harvard Engineering So- 
SEPTEMBER 16, 1921. ciety andthe Water Power League ‘of America; Capital 
| it is stated, stands ready to go in when the official au- 
Z AUCTION BLOCK thorization of the Federal Power. Commission is given. 
“of laborers on the auction block, | Writing of Mr. Thomson and his scheme, Charles 
slavery, at Boston, was fantastically Welton, in the New York Sunday -World declares that 
is undoubtedly intended to be, but/the author, “the son of the originator and builder of 
fing upon the present industrial |the Canada Southern Railway, who graduated at the 
with their services to offer do notjhead of his class at the School of Practical Science of 
in asking bids from an audience /|Toronto University, is an engineer and consultant who 
nyed. _ Even when the negro slaves enjoys the distinction of being classified as_ possessing 
mo doubt that means were adopted | vision, and the qualification to gear it to the practical.” 
t prospective bidders were notified|.  .The-project to dam the. Niagara is an international 
‘the auctioneers were -specially quali-}one; Canada and particularly Ontario, have a vital in- 
“yarious good points of the slaveSiterest. ..Mr. Thomson has-already explained — that it 
eee. . __.} Would mean the scrapping of Sir"Adam Beck’s Chippawa 
, does not the auction block signify| project; but he considers the loss of | $75,000,000 or 
h all workers—laborers, artisans, /$100,000,000 in this connection as of small importance 
; ket their services to the/in relation to the greater scheme. : 
ost of us are for sale to the highest; - This is a matter which should have the careful con- 
‘there may be other considerations (sideration of the Drury government. The indications 
tary. We want in exchange for are that Chippawa power will be costly, if available at 
thest reward that the world will pay- | ali as a commercial proposition. Then, too, there is the 
3 more sense, if we are out of em-jquestion of making a new agreement with the United 
) try to sell our services to those who: States to get sufficient water to operate the new Hydro 
tk, In fact we are inclined to think | plant, which could be disposed of by an international 
e of the auction block idea in trades! arrangement to dam the river. 
| be less unemployment. | The idea 


‘seems to be to get better wages for|pooR PARSONS—ANOTHER SLAM AT HIS TRAD 
n the market can afford, rather than. THEORIES. chy . 


ooo coer — Pee The American commercial attache at Brazil reporte 
: “cereal high deamil * the Department of Commerce at Washington that 
oe ame wages, ~ {German electrical goods, machinery, chemicals © and 

cement are pouring into Brazil in large quantities and 

at prices from 25 to 75 per cent. below American quota- 
tions, The attache expresses the opinion that Brazil 

" would have had a favorable trade balance in April if 

ope ae the importers had been able to resist the extremely 

sicvt staat is an appeal to ¥6 {attractive prices and credit terms offered on German 
dmitting evidence goods ; Go Cid picts ; 
ee eee is ene The Depariment of Commerce reports, Germany has 
aoe to be'express an opinion ag to captured the hardware market and is making rapid head- 
ee Senn tei on way in the sale of machinery, dfugs, cement and jewel- 
neg Trunk. ’ port ry. Germany quotes prices 50 per cent. below American 
ation as to whether. any eee competitors, gives liberal credit and aceepts payment 
by ue government to the shareho — in marks, dollars or pounds. “i 
actual equity they may have in the! 1, Mexico “the prices quoted on German ‘electrical 
dp : ; ak apparatus and machinery have been lower than Ameri- 
ees, fe cn Seeeas ner can prices by 10 to 25 per c*nt., while well casing has 
ye Sa sctd to the Seah. yaaa +a been quoted at 50 per cent. of the American price, Am- 
a er cious <bsidideration’ ‘eust 8% tient en chemicals are higher by 40 per cefit. and Ger- 
wad cos haat taps a2 man_ laboratory apparatus is sold at one-fifth the Am- 
ae worth inci wetsnunans ‘ade auaad a érican price. German silk and mercerized cotton goods 
erator, ids Guteide’ dépital’in the ‘fatess also are cheaper than American goods.” 

: — tie Ghligation’ belongs ts’ the ‘past. S. R. Parsons, the self-appointed, but irrepressible. 
ook tent ofthe G: T Ri beaka was mouth-piece of the Canadian Manufacturers’ Association, 
Soe teee ds hd sa 46 the etabiaiaas is on record as saying that Canada’s great field for for- 
Sad heen ‘ siabdictaaiata’ Ys dea ding (e" trade is in South oe Sir Edmund Walker and 

$300 00,006. at less than four per cent other prominent Canadian nd American trade and 
8g nD ge: sais tishbiaibadl “Gadaaaw. business experts disagree with him after personally 

500,000,000. Tits’ hin dil: bee: -cheap studying the situation. And direct evidence accumulates 

aie Seen ne tsa litbageh Gnetee’-tn’ the do- that Germany is taking the business from American com- 
Shae Ciidde eons lo being went petitors. Canadian manufacturers can hardly hope to be 
ee B aids :trteiter to-day; Bak more successful than the Amertcans, 

; . If 8. R. Parsons desires to befriend the C. M. A. he 


think of the future. ‘ 
z . ; should do less talking on topics of which he is entirely 
‘other foreign capital was not sent to ignorant. 


benefit of Canada. It was sent to 
“the investors.  Confiscatory legisla- 
“passed in Ontario dealing with the 
Companies has already made a bad impres- 
ws in England. The treatment of the 


a Asbor.:can ‘take more lessons than 
on auction block incident. 


rc tS’ GOOD WILL WORTH? — 


EDITORIAL NOTES 


At the risk of being charged with a lack of humor, 
20 of the Grand Trunk will be another import-!the Wall Street Journal asks: “Exactly what is ‘labor 
actor in regard to the attitude of foreign capital /on the\auction block’ intended to prove?” 
a Cr pin the future. . : 
aust consider what a good name is worth} THE NEW YORK TIMBS reproduces part of the 
jerkets of the world, when she must com-| tems page of its issue of 25 years ago. One of the 
~with other countries, Shylock was} leading artictes is headed: “Fierce Riots in Belfast.” 
to his pound of flesh, but he was short-sighted It takes an op\ixsist to talk of settling the Irish question. 
ing it, if he ever expected to do business : 
. or Antonio’s friends. ECONOMY and anti-waste, we. are mnformed, are the 
° : order of the day in government and municipal depart- 
COSTS MUST BE. ADJUSTED ments throughout Switzerland. This is another “Swiss 
f wage and salary adjustment is one} movement” of great merit which unfortunately does not 
yrtant movements in industry at the {seem to have been adopted in any other country. 
With labor the biggest single item in 
a state of normalcy in business cannot} EFFORTS to plunge the atate into a program of pub- 
il wages have been thoroughly adjusted|lic ownership of power utilities, along the lines of the 
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“The Pit” and “The Octopus” should and the sensation of being general 
arise in Canada and write a Wheat- manager of the biggest commercial 
Politics novel about T. A. Crerar. concern west of the lakes, the Grain 
This man’s photograph was once pub- Growers’ Grain Co. 
lished squatting Big-Chief-wise in the, When he opened his agricultural 
front row of 300 farmers on a raid to door he saw no box cars trailing in 
Qttawa about rights. It wasa group,from the elevator pyramids on the 
that for organized intention and in- ‘sky-line; he smelled no wheat; he saw 
timidating whiskers, should have no “horny-handed”-farmers writing 
struck dismay into any government. { cheques to cover their speculative in- 
These were Crerar’s cohorts'in 4 sort vestments in: grain which theyhad 
of electoral college. each one of them not yet’ sown. No. -wheat-mining 
‘geological process in evolution. | came to. thrust: his beots up on the 
Crerar. was’ projected into public manager’s desk and say, “Believe me, 
affairs by 50-cent wheat, monopolistic Tom, I paid twelve ninety, for. those. 
elevator companies, discriminating what @ shame ” ; 
railways and protected manufactur-| Crerar complained of indigestion. I 
ers; all of which, while he was still a;think his nerves were on edge. I 
young man.who should have been go- asked him if he expected to co-relate 
ing to dances and arguing about the /Agriculture with Food Control and 
genesis of sin, he concluded were in|Trade and Commerce. ai 
a dark conspiracy to make a ‘down-| “Oh, I suppose so,” he said wearily, 
trodden helot of the prairie farmer, ; “Nobody in Union Government knows 
To-day Crerar is above all that. He; what he will do yet,” 
is at the apex of a movement. He| A minute later he said almost sav- 
embodies the politically and commerc- | agely: 
ially organized campaign of the big-| “I don’t like Ottawa. Its whole 
gest. interest in Canada against all|atmosphere is foreign to me.” 
other merely “big” interests. He is| He seemed almost contemptuous. 
willing to let himself be talked about|But he was making comparisons be- 
as the next Premier of industrial and|tween Winnipeg and Ottawa. He 
agricultural Canada on behalf of all was thinking for the moment less of 


the farmers whom he can persuade to winning the war by putting his. par- 


elect him a’ majority solid block in the 
next Parliament. 

Crerar began life as a farm boy in 
Manitoba, taught school, and manag- 
ed a small elevator company; he be- 
came president of the United Grain 
Growers and of the Canadian Council 
of Agriculture and the next obvious 
thing to say is the he entered politics 
as Minister.of Agriculture in the 
Union Government. But T. A. Crerar 
had been in politics a long time be- 
fore that, though he had never even 


run for parliament or legislature. 


Unusual, unprofessional politics. Hear 
what the present Secretary of the 
Canadian Council of Agriculture has 
to say about the parliaments of the 
Grain Growers in 1916: 
“Their annual, conventions are par- 
liaments of the: Middle Western Prov- 
inces, Resolutions of all sorts and 
descriptions are debated and decided 
upon. Questions of far-reaching in- 
fluence, socially and morally, have 
their beginning, so far as Western 
Canada is.concerned, in the Grain 
Growers Conventions. Records of 


l of Australia, might be vacuum-clean-| 
lea and disinfected of all the old part- 


‘and considerable of a dreamer. 


‘ticular brand of Liberalism at the 
| service of the nation than of the dis- 
‘comfort of having to merge his poli- 
| tical identity for an indefinite period 
‘and to work for victory in the war by 
la sort of compromise to which he was 
| unaccustomed. ~ He was thinking 
irather hard of how he could: get 
l through with such an unpleasant, jop, 
'do it well‘and get back uncontaminat- 
'ed to his own dear land of wheat and 
this fine office in the Grain Exchange 
lat Winnipeg. 

Not even Drury, called from the 
plow to Toronto, felt the same dis- 
taste for a political job as Crerar felt 
‘in Ottawa. The Ottawa that he 
‘hated was the Capital that old time 
politicians had created. The old 
parties were, and are, to him anatheg 
ma. He was looking forward to 
some. Ottawa of the future, which, 
like Canberra, the new dream capital) 


isan microbes, 


and lashions of grass....broncho 


team and new high painted wagon..; 


..no family... .dash churn, .. .lucky 


to have a wife....some hens. * sod ei om 


breaking plow, long snout, breaks odd 
fields twixt ’ bluffs... .coal-black 


loam, strong. .. .wheat and cats, won-| 


derful early growth... .drought first 
year burns crop... .second year, pole 


fences, more fields, and wet season..} — 


..more crops but ‘half spoiled by wet: 
.¥..8acks on trail to: card, . toiling 
across prairie to elevator, smudge 0! 

train, bit of a town adn a tank. ...no 


believing in him.as though he were comrade motoring-in from the. plains | cats to load grain. .. . must sell to ele. 


vator, monopoly—low price; -gradim 

wheat te No. 2 Northern... .65 cents 
used to be 40....lien note to pay on 
wagon and binder... .gdes to indig- 
nation meeting....lots of that.... 
farmer revolutionaries. ..want.Gov.t 
to pas acts compelling rwys to supply 
farmers cars to brean low-price mon- 
opoly of elevators... .Act passed, but 
roads in league with elevators, same 
old trouble. .rise of radical leaders. . 
organization of farmers into group to 


be * 
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fight interests... .helots on prairies} - 
...-helpless unless organized. ..only| 


partial relief from Gov't... .two néw 
provinces in 190566Grits make great 


splash, promising. Utopia along with} 


newer trunk lines and big towns, pte. 


...-farmer grins; goes on - 
ing, in each province association 


grain growers (G.G.)....every few}. ed 


towns some fiery evangel. . .great on 


conventions, regular covenanters, old| 
style. ...schools of debate and Utop-| ' 
ian legislation. .Gov’ts wear goggles} __ 


and organize elections. ...farmer or- 


ganizes group ideas, to oppose old om 


politics...%say eastern old parties, 


etc., on _ west,...townsmen league}: . 


with farmers, common interest, | 
price wheat mefns lean purchases and 


laggard towns... .by tis time young ve 


man Crerar in Wpg., taken from man- 
aging small elevator company to be 
general managar G.G. Grain Co..... 
¢o-op. movement develops in all as- 
sociations, for buying and.selling. .>,. 
G. G. G. Co. give farmer equal right: 


farmer grows... .horn into Grain Ex- 
change, little office... .under Crerar. 
Co..grow to much the ‘corpor- | 
ation.in Exchange; whole «gr 
floor offices of G. G. G, 


buying and selling. end. of:: whole 


Crerar is a great business executive | naturally chief of...mdvement... . all 


n}|remedial and legislative programmes 


these Associations show that besides 4:. respect, but more from his.angle }merged in economics.of GG. G. Co. 
.«.-Crerar wiry, quiet executive, |~ 


recommending the establishment of 
co-Sperative dairies, free trade, single 
tax and a dozen other economic re- 


forms, the Grain. Growers in conven-| 


tion fathered Prohibition long before 
it was adopted, advised and urged 
woman suffrage many years before 
that measure was generally favored, 
and were the first sponsors of the 
idea of direct legislation. The Grain 
Growers’ Association and their annu- 
al conventions are the source and in- 
spiration of all the commercial activ- 
ities, and social and political reforms 
with which one finds the name of 
Grain Grower connected so often in 
Western Canada.” 

This is the reforming political 
school that has trained the man now 
openly discussed as the next Premier 
of Canada. And for the benefit of 
any Canadian Norris who dreams of 
writing a problem novel about Crerar 
it may be said that he is the most 
drab and unpicturesque personality 
that ever stood in line for any Such 
office in this country, In the tri- 
angle of leaders at Ottawa he is the 
angle of lowest personal, though not 
lower human interest. Meighen is 
impressive; King brilliant; Crerar is 
—business. He would be a hard nut 
for a novelist to.erack, A man like 
Smillie impresses “ the imagination. 
Crerar, who is to the Canadian farmer 
what Smillie was to the British miner, 
invites only judgment. 

The first tima I met Crerar—at 
lunch in a small Club—he impressed 
me as & man who was enormously 
capable in businessAtersely direct in 
his judgments; somewhat. satirical, 


yo, conform to the lower-cost of living,| Hydro Electric scheme in Ontario, have recently fallen | and inordinately sensitive. He seem- 


ing production possible at a figure which|through in Georgia. as they did a few months ago in 
dealer to quote attractive prices for his| New York. The decision came in both cases after thorough 
he public. There can be no price| investigation of the results being obtained in Ontario— 
consequently no business stability, until| but of course they did not take Sir Adam Beck’s word 
s made and employers who through /| for everything as the people of this province have done 
lity are unduly bolstering up wages in|for so long and as the legislators did until the present 
altered conditions are but prolonging the | government came in. 
ss8 stagnation, increasing the volume of 
PERHAPS the wisest policy for the Typographical 
Union men out of work, to pursue, is the appointment of 
uch farther than in similar in-|a committee of the wisest and oldest members to make a 


i a state of stability has been reached, | present situation; to get information from employers, and 
ith this belief comes the announcement particularly from large advertisers and buyers of print- 
of the country that industrial plants|ing, then pick out some of the leading financiers and 
to resume brisk operation, The moral} others who have to constantly study the world situation, 
the Canadian employer—war time scales/and see if they can find any evidence that will justify 
longer justified, and the deflation must} them in their present strike—in their efforts to prevent 


adjustment is the decision of'their own conclusions, 


‘ leagues, 
“eomplete if the state of industrial de-| more far-seeing men of their own trede from wovxking. bee crea Ottawa, he considered it an 
mass ; In short, let them call in expert evidence on busineas | 
attitude on the “other side” to| conditions in Canada and throughout th eworld, and form| of doing business were menaced by a 

sense of muddle and officialdom. He 


ed weary, almost cryptic in his re- 


marks. Recently sworn in as Union- ;erner and a consequent precarious|Concern in 1893. 


ist Minister of Agriculture he had 
turned his back on Winnipeg where 
he was a sort of agrarian king, and 
taken his first dip into the cynical 
waters of Ottawa where he was but 
one of a ministerial group some of 
whom were abler and more interest- 
ing than himself. - He had not yet 


appeared in a Pagliament. He dread- 
The opinion prevails on the side | thorough investigation into the printing industry and the ‘ed the ordeal. 


e had no knowledge 
of just to what programme he would 
be expected. to adhera, except the 


Feeneset one of ‘winning the war. He 
‘ 


had little enthusiasm for the Premier, 
probably less for most of his col- 
So far as he had been able 


' 


tothe remarkable movement of which 


‘new fuse plug to a real ; 
he is the engrossing chief, he is inter-| 14, ik Si agrarian 


esting. He made his success in a s Cahadinn ‘Cam ae fan 
__g| through Canadian Council. of Agri-jj 
country where the visible signs ‘of culture, mem! P © C & 


getting on in the world are a. bigger ada, constitutes itself a Parliament of 


factor than anywhere else in Canada. 


farmers, telling old parties to go to 


The prairies are mysterious and sub-| 11. devil... . Liberal gov’ts in prairie 


lime. The west is plain big business; 


province mere annexes of new radical 


ie 


Crerar represents the West rather). gioup which is-now bleker. saiumeiann 


than the prairies. He is tempera- 
mentally a man of Ontario where he 
‘was born; solidly business like and 
persistent. He glorifies hard work. 
And he went West at a time when the 
law of hard work was just, coming to 
replace the old-timers’ creed of hang- 
ing on and waiting for something— 
‘usually a railway—to turn up. — 

He came with the farmer of 60 
cents wheat.in a part of the country. 
where everything that the farmer. had 
to buy in order to produce that kind 
of wheat, was high in cost. Cheap 
‘wheat and dear withdrawals. havé 

\been to T. A. Crerar and his kind a 
| Number One Hard. experience. 


Crerar a Wheat Product 


Crerar is essentially a wheat pro- 
duct. His axioms begin with. the 


plow made under a high tariff. His 


code of ethics evolved from the self- 
binder, railroaded the long haul by 
systems that thrive on the tariff. His 
community religion—not his personal 
which one believes has. been : pretty 
devoutly cstablished—is embodied in 
|the emotions of the sky-line elevator 
| following the trail of the steel and the 
‘twist of the box car, 

| One cannot. mention these rudi- 
| mentary western things without a 
species of enthusiasm for the west- 


sympathy with the views of Mr. Cre- 


a year, as the writer did twenty years 
ago, to the far north-west, and you 
begin in spite of all your previously 
inrooted sentiments, to share the be- 


Personal: . . 

COL. HENRY COCKSHUTT, of 
Brantford, has been appointed Heu- 
tenant-governor of the province of 
Ontario in succession to the late Hon. 
Lionel Clark, and assumed office this 
week. The appointment is a popu- 
lar one, for Col, Cockshutt is widely 
known not only through his extensive. 
associations, but because of his act-. 
ivities in the social and public life 
of the province, He is president and 
managing director of .the Cockshutt 
Plow Co., of Brantford, a director 
of the Bank of Montreal, president of 
the Frost & Wood Co., Ltd., director 


of the National Life Assurance Co., 
Ltd., and president both of the Adams 
Waggon Co., and the Brantford Car- 


ist force than Quebec ever was, ready i}. cone ; 
to-march upon Ottawa..... 


qos 


riage Co., of Brantford. Col. Cock-!{ 


shutt was born. in Brantford in the 
year 1868, and sixteen years later be- 
h his business career with ‘the 
ockshutt Plow Co.,’in the ltiumble 


ae 


capacity of office ‘boy. He was re-}j 


garded, howeyer, as the future man- 


ager of the works, and ‘was given ai 
thorough and intensive training in all |} 


branches of operation of the plant. |} 


His -rise was rapid, and after passing 
through . various offices he was ap- 
‘pointed managing director of the 
D Col. Cockshutt 
took an active interest in military af- 


ommand of the secind - Brantford 
unit to go overseas, with the 215th 
attalion. When however, he learned 
hat he would not be allowed to leave 
England for France because of his 


lack of military training, he resigned| 


rar. Transplant yourself even for _ during the war, and- assumed 
t 


liefs and talk the language that lie 
[ee the basis of even so arrogant an 
;Organization as the Grain Growers’ 
Association and so inordinate an 
oligarchy as the Canadian Council of 
Agricultute. A man cannot fight the 
paralyzing combination of drought, 
1 wet, early frost, rust, weevil, grass- 
hoppers, eastern manufacturers, high 
tariffs, centralized banks and bank- 
rupt octopean railways, in the produé- 


administrative mess. His direct ways tion of under-dollar wheat, without 


[losing much of his faith in the smug 
laws of economy laid down by men 


— 


his command, He is now honorary 
colonel of the Brant Dragoons, re- 
organized since the war. In the elec- 
tion of 1917 he was a candidate for 
the house of Commons as an Inde- 
pendent but was defeated. 


The Willys-Overland Co. is mak- 


ing more cars now with 5,000 fewer 


employees than it did a year ago. Pre- 
sident John N, Willys points to that 
as one of the big economics that has 
been effected in the plant. The com- 


pany with 7,700 employees last week! 


made 50 cars a day more than it did 
when 13,000 were employed, 7 
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The Mercanti 
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Canadian Of 


Halifax, St, John, Quebee, Mot 
to, Hamilton, 
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Enquirer, Fernie, B. C.—Do you 
(not consider it better to hold Domin- 
{ion steel preferred rather than to ex- 
‘change for-7 per cent, preferred of 

British Empire Steeel orporation? 

We would suggest that you retain 
your 6 per cent stock for the present 
at least rather than transfer it. Your 
6 per cent security is protected by 

‘fil|bonds of -the Dominion Coal and 

| Dominion Iron and .Steel companies 

Hijjand hence ranks above the preferred 
i\stecks of both these companies. The 
time may come when holders of the 
six per cent may be given a time 

Hijlimit for exchanging, but until this 
Ij tithe comes it appears better for you 

Hj to’ retain ‘a security of. -re-organized. 
jjstatus ‘rather than to exchange, for 
i}one whose markét values is so. far un- 

H| certain. 


he. es 
+ ee 
t¥i 


long-term ‘Govern- 
_ You will receive, 
purchasing power — 


HOWARD SMITH PREFERRED 

D., Bathurst, N. B. —I am owner 

of 25 shares Howard. Smith preferr- 

ed bought at 100, Will you be good 

Hj; enough to let me know. at your earl- 

Hiiiest eonvience if you consider — the 
‘| dividend reasonably -secure. 

The decline in the price. of the 
Howard Smith preferred took place 
in common with that of every. other 
pulp and paper security, partly be- 
cause/of the general decline in the 
market and also because of the cer- 
tainty that the earning power of this 
Company as of all others was decreas. 
ing. To some extent the decline that 
has taken place as in a good many 
other ‘securities, must be interpret- 


sage sei tet nani um ta 
je, would seanlnd. correspond. 
oes _—— to cover 


od 


-jjimproving, Hollinger seems to hold 
stock- out fair promise of gpreciation and 


er. So far as we can learn there is no 
immediate prospect, however, of the 
dividend being out or passed. The 
Company reached jts lowest ebb in 
business about the month of March 
and since then there has been 

steady improvement in orders, the 
months of July and August running 
far ahead of any months this year. 
The earnings of the Company for 
1921 will not measure up nearly to 


tain wheth-| increase the purchasing power and 

“omps till in ope qlee nny tee Value: of gold; ‘This 

Se er? company has immense reserves, which 

ompany has long ceased op-| experts declare will continue to sup- 

, and its stock is valueless. ply the mills to capacity for years to 

a Se en og _feome. At the present. time mill 

Fs ‘THACKERY MINES _. | J eapacity has-been increased to 3,440 

Reader f ee tons a day. The par value of the 

re any the , =, ae Ltd. tect is $5, and the company is pay- 
e a a Oo creo het? sf ; fog a dividend of 1 per cent. every 

day is past when we can look)” LSoOR ee ee a those of 1920 and it is reasonable to 

reas eee Fe Soran; “BANK: OF NOVA SCOTIA. expect that in 1922, with prices re:| 

ae eae aurick = THE/ PS. ‘Nova Scotia—I am advised|{0eed and the mils probably not 

Properties have: long since. tnat'the Bank-of Nova Scotia stock|being able to run to capacity, unless 

vee We would aera will » to three hundred eee eat an unusual improvement in el 

: | 1920, but’ 


pc 


p by.the present conditions|, es 


| ould show a considerable improve-' 
: ee : tan oe ment over those of 1921. The Com- 
ee > fae 3 ‘ ht A a ca 
“North "Bay-Would like a/ Scotia stock will advance to 300 with: pany made changes in several mach 
rr standyoint of the Canetien\it the next year or eighteen months; 
cee ard Pend cheng eS onaClan jt is difficult to forsee possible changes 

and Production Company. or developments within that ‘period | 


3 ese 5 ; 
The Canadian Feaure and Produc-' which “will influence this security in| 


7, 


& 
¢ 


Al PR 


kkle edged- paper and others that: 


' year cannot be expect-/line§ will. prove successful and that 
d ‘to show ‘the’same volume * ‘of! the-Company will make larger profits 
ees ae S the past noe a three in these than if. they had remainded 
oe eee 2 io _, panks in common “every: manufacturing book paper before. 
have-‘an: th “8 , er’ ring paper as 
os eect tbalabeag other form of business are feeling  Asuto this only the next two or three 

ea: fas ih “and ne, Pinch of industrial depression; ‘years: ean decide. 
8nd this is reflected in the mionthly Bank/ ... . 
statement, which shows ‘that the, EASTERN 
contraction of business is having its! - 
influence on current loans, etc. Then| ened to knicks te been 
again a relatively large volume of ®°lici gai « Neal th al 
revenue is edeakiidie. iad up with Se ee ed atte eee 
Be Bad coer s oa acan (one Refining Co?,:and noticing your 
‘or impossible, — 


_ SUMMIT PARK LAND. 
_(W.E.T.,. Toronto.— What informa: 


i 


nada. The officers frankly recog-| 
that the ‘enterprise is speculative. | 


; 


TOWNSHIPS SMELT- 
> «been - ING. 
d is enterprise and that the 
t film Will cost $60,000. Previous 
ims in Canada have met with indiff- 
favorable as in California. owing: to, 
ie larger. amount of sunlight there. 
te are several good men connec-; 
with the new enterprize but tne on il eeediians a 
position can only be regarded 43 a financial stand ng of the Seer Park! Miners get for copper. To my min 
| {Land Company, theif holdings, and,if we have.the ores then the Smelt- 
‘e ‘the actual or prospective value of {ing and Refining Plant should be a 
their capital k " ; ns wees one. Or‘are the men behind this 
: ee ‘scheme not 
—Do you con-| Wevhave discussed the subject of or where do you counsel me to get.my 
‘your inquiry with T. J. Glover, seer ieee or eeceere you oe ee 
oa retary the i ‘ {me s information yourself as by 
, Sd epee are coer paying, Sabie uniter aa tat co rn Co" your critics you have created ‘ioubts 
oe = te yar valeg oT nsdiltinin! high» ait oop whieh I should back same to the in- 
Pee th: st ’ Ot vesting public. : 
My enh ey é . Z { * Se | 
operating eadily, re ee i aaa a ~ It is very difficult at the present 
: (company owns land in the northwes' o¢ this 
tern section of the City of Toronto,|~ mtg td 
‘and we understand that this proper- ; . 
; PS" | you read the article published a coup- 
faut ie ne ser eer, aoa le of weeks ago criticising the pros- 
¢ e, 8 4 ° ‘ 
; ° i pectus and! letter sent out :in connect- 
i 86 ae of stock for pub-| ion with ‘this ‘Company. To say th 
ie re having been made. We | ethiod of bringing a’ proposition’ be- 
PS opelecgnon cies tee Me pata the public was' improper does 
‘price, and as to the future Mr.. Glov-' : 
“er assured us that the company would. The’ prospectus, ,hawerens-l0 . weak 


i , rpg ., | @lang this point, in that it does not 
Profit substantially within a couple pao, up the claims made in connect- 
of years. At present no property is 


Sion with the smelting business itself 
iby a report from a reliable mining 
engineer. We are informed that Mr. 
Bullock, the President of the Com- 


pany, intends to  re-organize the 


to let me know if it is a safe pro- 
position, as to my mind it should be 
bas they say the mining ore is 

which to-day they have to send across 
the border and nothing come. back 


. 


: sider Hollinger » good buy and a reas- 
mea nm at [p2sent prices, 
wv ee: 


wk With conditions st 


er " _ 


Bonds - 
~ are always in high 


favour with con- 
servative investors. 


Our offerings in- 


4 


ites 


‘being sold, pending a possible improve- 
“ment in the price of vacant: land. . 


:;CANADA STEAMSHIP PREFERED 


were mainly imported into Canada be! 
: ‘' fore. Those connected. with the Com-; over in Brooklyn, and houses in New-} ue,” he recalled. 
-- Financial state-| pany are very hopeful that these new jark, Buffalo, Boston,’ Montreal, Los jgirst entertainment. 


moment to advise-you.as to the merits 
from an industrial separate the Bowery from Broadway: 


standpoint, Your ‘letter indicates that! 


not.in itself condemn the proposition. ; 


_ F. Vancouver B..C.—. 
_ mere the two foll 
sought at $70.00. Would you - 
ast olding for improved price pe 
the dividends fairly certain? Also 
Wayagamack bought at $80.00. Div- 
idends have been stopped. Do you 
think I will eventually get my mon- 
ey back? 


In regard to your inquiry as_ to 
Steel of Canada. A month or so ago 
chere was a feeling that the com- 
mon dividend might be passed. Lately 
there is a little more optimism on this 
subject although we do not think the 


Can a 


oC TT | picture show. 
MARCUS LOEW | 


RUNS 127 THEATRES 


HOW 


Unless Marcus Loew slows up in 
this business of acquiring theatres, 
some city, somewhere, some time, is 
going to achieve fame unique. It is 
going to be marked with a ‘big star 
on the theatrical map, as the only 
place of its size extant which hasn’t 
a Loew house. The latest returrs 
put the number of theatres which he 
now owns at 127. ~ Perhaps by the 
time this is being read, he will own 
a couple more. 

The builder of theatres started 
business life’with the monopoly of the 
3 a.m, newspaper selling privilege 
outside “Billy” McGlory’s famous 
Bowery resort. He was~6 years 
old. He hasn’t exactly a monopoly of 
moving picture or vaudeville fieldd 
to-day, but his new theatre, the 
State, at Broadway and Forty-fifth 


Street, is the biggest of its kind, and 
it cost $6,000,000. “™ Attached to itis 


“la*great office building, where cen- 


tres the national] business of running 
127 amusement houses. 

An interviewer for the New York 
Times found Loew on the seventh 
floor at a glass-topped desk. The 
young woman who steers the thou- 
sand-and-odd folk who want to see 
her boss, popped into’ the office. 

“You have,” she told him, “an ap- 
pointment with the dentist.” 

“Tell the dentist ‘to™ catch his 
train,” was the reply, with a sigh of 
relief. “I can’t see him to-day.” \ 

Questions followed.’ 

“They got me wrong ‘the other day 
when they said I‘oWned 104 the- 
atres,”” observed MricLioew. ‘They 
left out 23.°-~ Not dnfytimt, but they. 
said that the State “was ‘the last 


j show-house I planned to build. Net'at.35 years of age, Loew went into |); 
] I expect to 6pén a new one, 
ines at its Cornwall Mill and is going; every week for the néxt two months. | friend, had been constantly advising | ' 
into lines, such as blotting paper, de-|There’s the one ‘to be opened’ prob- him to take the step. 


i 
‘ty-third Street, near Seventh Aven- 


quite: 


ably next week at Eighty-third 
Street; there’s the Gates Avenue, 


Angeles and San Francisco. 


Advised by David Warfield 

“ ‘Dave’ Warrield, who just went 
out of my office, started me in this 
business, and the business slogan that 
I adopted and have ever since main- 
tained is ‘clean, moral entertain- 
ment.’ Ihave two boys. They are 
twins, and they are now 24 years 
old. When they were young and I 
/was young in the theatrical business, 
-I made the entertainment I would 


critic issue, would:you be kind enough like them to witness,.the criterion of ,established in Covington, Ky. : 
inter.and| Wide ramifications of the latter enter- 
there, 


the programs I put on in my theatres. 
When I was judging an act or a pic- 
ture, I always tought: ‘Would this 
be O.K. for the boys'to see?’ If I 


the/ it ehape of by products, but what the| decided the show might be something ;ad packing cases with the name 


that would be bad for them, that show 
went out before it ever got in. (Not 
only that, but ‘I tried, as much as I 


honorable and schemers,| could, to influence other exhibitors to sandwiched 


a s . 
| dirty stuff may pay for a while, but Then he’d operate the movie machine. he had finished éven an elementary 
‘. {He-was one of the most versatile the- school course. 


keep up the same-standards. It pays 
his maintaining of standards. The 


in the long run it doesn’t.” 

Mr. Loew is 51 years old, but ap- 
pears much younger. © He travelled 
back over the ‘forty-five years that 


“I went to work when I was 6 
years old. I had the right to sell 
the newspapers in the early morning 
out in: front of McGlory’s cafe at 
Hester Street and the’ Bowery. It 
wasn’t just the necessity of my fam- 
ily—we were poor—that sent me out 
into the night streets at this-age, I 
wanted tg go to work, and even then 
{ had an ambition to establish a busi- 
ness for myself. For three years 
I was on the job nearly every morn- 
ling in front of Billy’s. Then I was 
9 years old. The time had come for 
me to get on in the world. 

“I looked around for. something to 


i 
i 


|produces, however, is'showing a slight + To-day there 


Steel. of Canada common 


; podrome.’ 
thelped to. 


‘taken a private house and turned i 


are 
; are; on % 
improvement and we are informed] houses in this city, seven in Cleve-| 
that the banks are quite willing to|land, four in Memphis, three in Kan-| 
carry the Company without further! sas City—oh, take a handful of figur- 
financing at the present high cost,| ative theatres, throw them on a fig- 
which is an advantage. Another fav-| Urative map, and. figuratively you 
ourable point is that the Company| have the places where the Loew elec- 
did not split up ite-common stock as| tric signs flash. Some are just 
it was supposed to do at one time.|™ovie houses; others are vaudeville 
This will make it pessible to resume and movie. 
dividends at an earlier date than oth- Studying Neighborhood Tastes 
erwise.. We fee] that with patience) “Weetudy a neighborhood before 
you should get your money back, but/ we assign a program to it,” he ex- 
it is likely to mean a considerable| plained. “In some places we find 
wait. that the people want only a motion 
They are less ex- 
pensive, and perhaps the demand is 
only for pictures, In other locali- 
ties—and these spots appear to be)’ 
increasing—the folks want vaudeville 
candwiched in between the films We 
; haven’t any particular brand’ of en- 
cepits. We started. a newspaper, tertainment—we: just aim to enter- 
The East Side Advertiser. I Wwat)tain, that’s all. There are no fixed 
the editor in chief, managing editor,/times for the presentation of our 
business manager, reporter and ad-/ program. We do not arbitrarily fix 
vertising solicitor. If there hadjthe length of entertainment te be 
been any other title outside the me-/ given. We just try to see that the 
chanical end, I’d have been that, too. public gets its money’s worth.” 
But the enterprise didn’t last. A/ “Are the movies losing their popu- 
woman ruined it. My partner got/ larity?” was asked. 
married. The lady engineered a re-| “The movie is not losing ground: 
volt by her husband. ~ Bang! went | It is setting the pace’ The motion 
the newspaper. I gave him the| picture houses, far from injuring the | 
wholé shooting match and looked for} ‘legitimate’ theatres, are making the- 
something else. atre-goers out of people who ordin- 
“Incidentally, that’ man even to-|arily wouldn’t go to see a play. As 
day:is doing work for me-~ We oft-|for the statement that the movie is 
en talk over -theold days,. and ‘his hurting regular -productions—take 
wife is rather proud-ef what she did.{the number of riew theatres designdd 
She says I might stilt be in the print-|for the ‘legitimate’ that-have been 
ing business, and when the work piles | built or are being built or are~plan- 
up on me, I sometimes tel] her I wish} ned. Certainly theatre builders 
I was. ‘| would not go ahead unless business 
“Then I went inte furs, and at 16/ was increasing for them, rather than 
after six months in a place in lower | decreasing. 
Broadway, they made me General) “No, sir, the motion picture is here 
Superintendent. I got excited over/to stay. It is accomplishing some- 
my progress and decided that the fur/ thing—something in the way of edu- 
industry was the thing for me, So|cation. People learn things daily 
I went into business alone. I had &jfrom the movies which they might 
cash and only capital of $63, butinever know. [I'll take myself, for 
managed to establish a good ¢redit.{example. ‘Needless to say, I got very 
Three years later I failed. Lack of/little schooling, but in the fifteen 
experience and crookedness by sore | years that I have been taking the 
of my employes were the eause. I) movie course in~ general education, 
had one foreman who used to come in| I’ve picked up quite a few things. 
to work every day. with a bag.. He] “Oh, by the way, did I‘tell you 
told; me he carried his lunch in_ it.|that the one thing I insist on in.my 
He did, and also when he went home | theatres is courtesy?” 
at night he carried away some of riy 
valuable skins. I failed, yes. But} HOW CHARLES B. SEGER MAD 
I paid every cent,” GooD: 
‘ There followed an interval of itin- eS eee ; : 
erant jobs, -he continued, and then,}. “Were I to attempt ‘to draw up‘a 
st of the ten ablest industrial execut. 
ves ‘in America it would include 
Charles B. Seger, president of the 
Twom | United States Rubber Company, 
whose responsibilities have just been 
“That was my| increased by the death of Colonel 
Fitted it up Colt, founder and chairman of the 
old-fashioned | Company,” writes B.C. Forbes, in 
Forbes Magazine (N.Y.). , “The 


the Co : 


ble period. 


ae 


85 Bay Street 
TORONTO 


ies 
. 


help a man whe 
figuring. In TT 


ed an opportunity 


the amusement field. Warfield, bis]. wrestle ‘with the 


tracted the notice of: iH: 
who had a knack of 


dynamos. Seger f 
position to another int 


. “I opened a penny arcade in 


with the cent-in-slot 
‘motion’ picture machines, and had 
row after row of gtaphophones. The | ‘ruth, however, is that. Mr, Seger has 
venture went fairly well, and I estab- | >¢en the active head of this mammoth 
lished similar places in 116th Street | e™terprise for almost three years—he 
‘and in 125th Street. . At last I went | Joined the company as president, at 
down to Cincinnati and . bought aj the beginning of 1919. .. Before that 
I called it the ‘One-Cent Hip- | h¢ was president of the Uniog Pacific 
That saved my life, or it| Railroad System, a position , which 
While I was remodelling} ™0st men would rate as equal — ir 
with a pro- importance to the presidency of the 
he had | United States Rubber Company; but 

Mr. Seger was attracted by the world- 


sized up and summi 
more effectively than 

On one occasion a big 
consideration of Harriman 
called for a statistical a3 
proposition. In due | 
handed a wilderii 
figures. He ced ai 
aside, and impatiently 
Seger be told to do the 
twenty-four hours Sege: 
riman, not a sheet yard 
page containing only : 
“That’s what I want!” | 
man. _ Seger’s brief cc 
him all he wanted to | cr 


place. 


‘it a man approached me 
| position to look over a ‘movie’ 


“He had been a house pai 
t| prise and also by the wider scope for 


He had partitioned the exercise of initiative, originality 
s he | and enterprise afforded by the indus- 
s of{ trial field as compared with railroad- 
had | ing now that it is. “regulated” almost 
sold| to petrifaction. 

“Mr. Seger’s career is , typically 
between the films. We| American. His father died and left 
office man, he’d lock up the window|the family without a penny. Little 
and go upstairs and take the tickets. | Charles had to start work long before 


into a theatre. 
‘off the ground floor 2nd for seat 


the firms, st#i on them. He 
a little window where he 


‘the tickets and, after being the box ously affected by. the 


titular head, . Mr. § 
fifty-four on August 2! 


- 


His early jobs, in his 
' atrical men I’ve ever known. Why, home state of Louisiana, were pretty 
the’d even deliver lectures on the pic-}Tough. They included wheeling coal 
‘tures. . If one of the actors in those |in a coal yard and acting as janitor 
| early slap-stick comedies would be | ofa building plentifully supplied with 
“knocked down, my friend would in-|cuspidors, which he had to groom; 
"form the audience in advarice that|His father had been interested in 
\*So-and-So is about to’ be knocked | railroads, and the lad’s ambitions lay 
down.” He‘also had‘a negro porier|in that direction. - Getting a job as 
who’ was contortionist® or “magitian, |2n office boy at considerable less pay 
just whichever the ‘audience voted; than he had been earning as a labarer, 
for. he took special pains to make oe 
“Well; this little venture gave me|Self useful by. working overtime to 
an idea. I went back to Cincinnati | ———— 
and re-arranged the plans , for my 
One-Cent Hippodrome. I decided 
that movies would be part of the en- 
tertainment. From an undertaker I 
hired camp chairs, then partitioned 
off a space of twenty-eight square 
feet on the second floor and put in 


(Lloyd’s Bank | 
The latest 3 
with unemployment for 
striking testimony to the 
which the country is're 1 
‘only from the direct. 
but from the recent trade ; 
The total number miplo: 
present is 47,566. The Dep 
of the Seine which of courrer 
the City of Paris with its i 
foreign population is responsible 
31,429; leaving the small 4 
16,187 for the remainder . 
country. 
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Judging the Future by the P ast 


One function of a bond house is to gather 


from experience the facts and data upon 
which to advise clients. Le 


clude severa ‘ 
uine bargains. “2 
. An interest return 
of 64% to 7% on 
this class of secur- 
_ ities is an 


tunity you should 
not miss. 


Fe _Subscriber—Bathurst, N. B—I 
‘own 125 shares Canada Steamships 
ipreferred, bought at 81. Kindly let 


reasonably safe, 

The Canada Steamship Lines is ar- 
ranging for new financing to pro- 
vide $6,000,000 and a bond issue will 
be offered shortly to the public. The 


Particulars on request. 


position had been impaired very con- 
siderably. in the past year or so caus- 
ed a number of the holders of the 
stock to fear that the dividend might 
be. passed, and as a result the stock 
Z slumped bad'y, with arrangements 


Company from a financial standpoint 
land may issue preferred stock with 


me know. if you consider thé dividend;a bonus of common stock calling in| 
what has been issued already. At the tine and went out on strike with the| nati. 


same time there seems likely te be in 
cluded in the new prospectus a 
port from some engineer of note 
whose. recommendation. may - carry 


| 


delay in financing/ to improve the, weight with the investing public. In| course, I had. to get another berth. 1| prices.” 


working capital of the Company, and the meantime we would suggest. that 


a knowledge that the working capital, you wait until these plans ate carried 
this 


to 


out. It- was -unfortunate that 
smelting proposition was allowed 


come out at first under such. unfav- 


ourable conditions, but changes may 
e 


4 


next few months that mav make itistarting rapidly, nor did 


be made in the whole scheme in th 


. F€-| 35 cents a day, and I rémember that}ness we did on our 110 seats was as 


igo into, and for some reason decided|a biograph—‘One Minute to Change 
| that map coloring was'the thing. So/the Reel.’ The first day we had 


got a job in a plant down in Frank- | 4,993 patrons, 
“It was the first movie in Cincin- 


The price was 5 cents, and it 


The busi- 


| 


We do not prophesy regarding the future, 


but past experience shown us that no 
matter what events transpire to adversely 
affect, financial markets, Canadian 
ment and Municipal Bonds are less 
than many other securities. For this reason 
we suggest that the substantial interest re- 
turns now offered by such bonds should — 
commend them to the attention of prospec- — 
tive investors. 

Write for our offering list. 


Wood, Gundy & Corman 


Toronto aa skate 
Measedal Canadian Pacific Railway Bidg. ON w Yor 5. 


Winnipeg Toronto 


iI 
fort Street, worked there for some 


' rest of the men. We were getting | was a three-minute show. 
I thought the job was worth at least | big as many of the big motion-picture 
40’cents a day. So I sttuck, and of |houses do to-day at their higher 


became the partner of-a man much} In the end he decided to go in for 
older than myself:in a printing press | the movies, to establish big houses ex- 
venture. He was a printer and ran|clusively devoted to the screen 
the. press, I:-went:out and got the | wherever he could. New York nat- 
jobs, 1 was 11-years old then, as Ij urally was the first place, and he 
recall it. turned his penny arcades in Twenty 

Jobs didn’t come any|third and 125th Streets into motion- 
re-! pictuz® houses—little places, dark 


with 
the 


in 





Ir nercial Insurance” 


Basinen Houses have long seen < ik ot 


ting themselves against the 
ant members. 


Was 


: Jarge 

: bes sac Insurance, 
net that The Gres =e WH 
portion ce ee itself 


‘Llosses incurred. by , farmers - insyring 
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| = SEROMA ms 
Sheadke’ Eailivand Investing Fintane whee in Coneda’ 


. APPLICATION FOR AGENCIES.INVITED =’ 
INTO: 20 KING ST.W. —W. H. Genego, Superinteudent of Agencies 


~ 


The Mutual Life Assurance Co., of Canada 


Established 1869, 
seat Hume ‘Directs — President. 
“Kiad 


Seen 
fi woe KC. ans Bo, ae , George : 
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jennie ongeie for Tei first 


: m | cight moriths of” the year show that 


4 Présent: Season Unusually Dif- 


ficult: for Hail Insurance 
: Sees ; 


|. Ramis WERE DOWN 
ward ‘ward “Will Prob- 


R 
poably. ‘ollowemA: Safeguard 
of Vital Importance to the - 
Western Farmer. 
bf) ee 
(rem 6 our ° Cicicagtoaedts 
REG ‘A-—That the total faints 
trom hail throughout Saskatchewan 
this year will exceed the record year 
of 1916 ix the’ opinion: of ‘insurance 
experts and ia borne-.out. by the fact 
that the Municipal Hail Insurance As- 
sociation, probably the largest organi-| - 
zation of its kind in the province has},. 


Hjlevied a prethium of 26.-cents per 


acre against its. members. ‘Already | 


‘Regina has built more houses’ this 
year but that the value of the work 


was far below the 1920 figure. 
value of building permits for this 
period in 1921 was $1,751,163 com- 
prising 641 permits; while in 1920 
the total was we with 415 


permits. 


|POLICYHOLDERS 


~ LIABILITY INA: 


| MUTUAL FIRE CO.) 


,& 
3} 


If Policies’ Are Non-Assessable 
, , “Instired’ is Not’ an 
r »Tpeurer,” 


~ EXCEPTIONS 10 RULE 


J. Woc., Vancouver.—Kindly 
us abe where the 


The} 


head office of the | 


“Tent 3 year will impress upon the farm- 


. [portance of hail insurance, if they 


this. organization has passed claims: orth-western Mutual Fire Associa- 
totalling $1,668,491 and more than fore is located. © Would you outline 
700 claims are yet to be Heard. Pa extent of the liability of the pol-! 


ren a Se omg emg, 
pany has been. forced'to draw $275. that t the “ffisured is not also an in- 


000..from its. surplus...In 1920 the) surer,” and if it is a fact that policy- 
| holders are mene: for any losses that | 
have occurred, then this company 
has been securing business in British 
Columbia under false pretences. 


under this provincial erganization to- 
talled but. $706,000. 


The-head office of the Northwest- 
ern: Mutual Fire Insurance Associa- 
tion is located at Seattle, Washing- 
ton. 
have not already learned the lesson.; In reply ae your main query, the 
Losses from hail during the past sum-| extent of the liability of policy hold- 
mer are the heaviest experienced by/ers in mutual companies and in this 
the hail insurance companies since the | company in particular, we understand 
summer of 1916. that the policies of the Northwestern 

The hail precipitation was not only| Mutual Life Insurance Association 
unusually severe but was more widé-|are non-assessable. | This evidently 
spread than usual, practically every| implies that, the policies themselves 
district of the west suffering to great-| contain absolutely no provision for 
er of less extent. Even , somé' of the assessment.o fthe members, be- 
those sections ‘which ‘have hitherto yond the ordinary premium, in the 
felt themselves immune’ from hail-|eyent of excessive losses. There 
storms, and have in consequence not | appears to be no-doubt from the legis- 
succumbed to the solicitations of the lation.of the state of Washington gov- 


z The deastic : experiences of the pres- 


ers of Western Canada the vital im- 


: hail insurance agents,” were affected erning this. company, that the com- 


this yeat, ‘and in’ many’ cases ‘have! pany is authorized to issue policies 
been hard hit. omitting provision for assessment. 
The year on the whole has been| The laws of the State of Washington 
highly urifavorable fér’the insurance | provide that it a company has accum- 
companies, and* while losses for the lated a certain § surplus, this provision 
season are not yet ‘definitely knéwn, | which is ordingieily | found in the poli- 
some companies at least will hiive to | cies of mutial companies, may be om- 
meet claims running as high as 150 itted, 
per cent. of the gross premium re-|' This does not mean, we believe, 
ceipts. A further burden has been! that in no event can the members of 
imposed upon the insurance compan-'the company be called upon to con- 


.}out in.a single season. 


ies because of the fact-that premium 
rates were lowered at the beginning 


more closely with the reduced prices 
of commodities, The losses of the 
year will undoubtedly tend to stimu- 
late an elevation of rates for next 
season. 
An Uncertain Business 
Hail insurance has not so far prov- 
en a particularly lucrative branch of 
the insurance business. Profits for 
a number of years are often wiped 
The system 
of computing rates, while following a. 
definite standard of averages, has not 
reached that state of scientific exact- 
ness as enables the life companies to 
set rates so closely. The weather is 
an uncertain factor, and varies from 
year to year, However the average 
hail fall for various districts of the 
west for a period of years is determ- 
ined and rates established on this 
basis. _ 

‘From &@ long course of observation 
it has been determined that districts 
adjacent to large rivers or ‘lakes, or 

of high altitude, are more subject to 
hail. . Some companies do not look 
with favor upon the province of Al- 
berta as a field for the development 
of hail insurance, claiming that as the 
‘altitude ‘of the province is substantial: 
ly higher than of the other prai 
provinces, there is a greater possibil- 
ity of hail and greater losses for the 
insurance companies,.notwithstanding 
the higher rates that are usually 
adopted in that province. 

The monetary loss to the country 
at large from hail this year will run 
to a large figure. Many farmers 

(have had their losses made up in part 
by the insurance gompanies, but a 
great’ many farmers who neglected 
taking out insurance will be more 
| heavily hit. Banks are requiring 
‘their clients who are negotiating for 


———+— !loans, to take. out hail insurance as 
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a measure of security. 


The policy usually provides for an 
indemnity of a specified amount per 
acre in case of total loss, After a 
hail storm, adjusters survey the dis- 
trict affected, and estimate the dam- 
age, and the: insurance company’s 
award is based on this estimate.) Pro- 
vision is usually made that in the 
event of crop failure, the farmer 
may récover the full amount of pre- 
miums paid, providing he can show 
evidence that. the crop has been 
ploughed up by‘a-_specifie date, 


of the season in order to confirm | 


tribute for thé purpose of paying the 
company’s liabilities. It is “quite 
conceivable that in the event of the 
assets of the company becoming in- 
sufficient to”pay its claims, and in 
the event of the company being plac- 
ed in liquidation, that the liquidator 
may be instructed by the court-to call 
upon the members to make géod- the 
deficiency of’ assets. The amounts 
so paid would be contributed not as 


OF BUILDING 


-Landis Decision Prepares Way 
| for Sweeping Wage Re- 
ductions. 


FROM 10 TO 33 P.C. 


Big Operations Start Immedi-{|} ° ger; Dr.‘ Jonm-Hoexm VR a ee ee > 
ately ‘on Announcement of {jj ; Bic lontreal), ..Ut-Coh Bl §F pn om pg ie 
Ee ecitieat } a Sox) Job H. Pal: f\{BP what son weed. : 

__ bitration™ Se 
, i ~ | 4 

Sweeping _reductjons. in construc-|| A‘ 

tion costs were rendered possible by |} 

the. momentous, decision handed ‘down, 

-| by. Judge Landis in. Chicago a few}: 

days ago in. connection . with’ the 

building. arbitration which has been “S| your parti , | 3 

before him for, nearly three months. a a oes ne 


Wage cuts are. introduced . varying|} TIC 
‘from 10 to as high as 83. per oe of | 

tthe old. uniform rate of pay of $1.25// 

‘an_hour for skilled workers, and af-j} | Offices Throughout the Clvfltged lana : 
|fects some 50,000 union workers af-jjj . a <i ao hates | se 


i filiated with forty-four building 


trades. An important clause in the 

‘decision makes further provision for 

the elimination of all restrictions on 
jlabor-saving machinery and mers 4 Orrin | 
tof any sort, save prison made, The ]] , Assets over = > 4 
actual saving in cost to the ‘contract- - TORONTO a i Fae eA. 

or is estimated at about 20 per cent. 

Reductions from the $1.25 rate for 

the important unions were as follows: |} 

plumbers, 95 cents; bricklayers,)7 — 7 Geach fare wae = Eng,), H.C 

$1.10; steam-fitters, 95 cents; elec-}} ad rl). "9 Hay. Miller [a 1 r 
tricians, $1.10; cement finishers, 85 . a a Lk g ion. 1 i 
cents; ornament iron workers, 95 

cents, and slate and tile roofers, $1. 

Common labor was slashed even more |* 

deeply, from the old scale of $1 to 

72% cents per hour, while excavating 

laborers receive 47% cents an hour 

and wall excavators a slightly higher 
‘rate. Only one craft was left at the 

high mark of $1.25 an hour—the | sicko 

stone carvers, whose experience in ee rig ot eee oO Corpors : 
chiseling intricate designs on stone,)} se oa fe a 

places them, it is said, above the 

others. The carpenters, painters, 

sheet metal workers, elevator con- 

structors, and glaziers, were not ‘in- 

cluded in the arbitration proctedings, 

and no wage adjustment is made" on 

‘their behalf. 

The importance’’of ‘this decision to r 

the building trades of Chicago catt be 

‘ascertained from the fact that some 

40,000 to 50,000 workmen’ went ‘to 

work almost immediately following 

‘the announcement of the’ ‘decision, 

contractors and builders feeling that 

in view of the lower costs ‘thereby 

created, they could afford to proceed | 

with the construction programs. The| 

largest constriction job in the city 

being built by the Koppers Co: of ¥ 

ittsburg, reported that’ the cut.in} 

wages in the Landis reward “would 

result in a $15,000 a week reduetion |. 

‘on the job. Chicago aréhitects far- 

ther assert that no less ‘than $30,-} _ 

000,000 of work would start at‘once| _ 

in Chicago, with more to follow in 


ae 
ee 
i 


assessments by the policy holders of 
the company, but as payments by 
members of the. company and con-/by labor in the building trades has 
tributors. undoubtedly been one of the chief 

In this connection .much. depends ;deterrents of operations, and.the in- 
upon the discretion given to the court | ptuence of ‘the Chicage. decision: will 


the spring. 
The high scale of wages demanded 


in such matter’ in the jurisdiction in tbe widespread; arid will pave the way| 


which the liquidation: proceedings are |for similar and evén greater reduc- 
undertaken. tions in other.centres in the United 
The situation does not differ great- States and Canada.. 
ly from that of the mutual life in- 
surance companies, all of which issue |: 
closed contracts, that is policies con- 5 s 
taining no on for extra assess-| The re-opening of -the . Ebbvale 
ments. Works shows that British steel: mak- 
Sheuld one oe. ‘thse companies, how- ers are’not afraid of ‘German compet 
ever, ‘become. insolvent, it is question- ‘ ‘ition] of which so ‘much has been 
able ‘whether the policy holders as lheard recently. A similar confident 


NOT AFRAID OF GERMANY 


members of the company might not view is held by the leading British|- 


be called upon to contribute in the ‘shipbuilders. Confidence: in ‘cheaper 
liquidation «proceedings, in the ab-'coal and irnmunity from labor troubl- 
sence of anything in the charter or ‘es are the chief things to. be: desired, 
general laws, applicable to a mutual | 


company preventing such a proceed-_ is the fact that contracts were award- |}. ae 


‘jed for the construction of ‘industrial 
buildings to the value of $7, 935,900, 
which figure far surpasses the aggre- 


ing being taken, 


RENEWED ACTIVITY 
IN CONSTRUCTION $4,430, 000. The work "started on 
“factories in August’ was nearly. 160 


Contracts Awarded During the Pet cet, 
Month of July Reach poet tor 
Large Total. : 


Federal, provincial -and minieigal | 

career ‘governments are undertaking public. 
Construction contracts awarded , works on a larger scale, as contracts 
during the month of August showed for this type of construction for the! 
an important increase over the totals first eight months of the ‘year 


balance of ‘the year to 


gate for the previous seven months of 
ch 


kei 


ter than’ the“ combined | 


for the previous motnh, according to | | amounted to $40,750,000, as compar- ' 


figures published by MacLean Build-/ ed with $29,900,300 for. the first’ 
ing Reports, Limited. Contracts eight months of 1920. Much of the 
reached a total value of $36,307, 200, | work now being undertaken was de- | 
compared with $17,741,400 for July. | layed during the war period. For 
This is the largest monthly aggregate | j the year to date work has been start-| 
since August 1914, and is particular-, 6d on 10,482 houses at an sstimated | 
ly encouraging, following as it does, cost of $49,334,500, being an increase.| 
the long period of depression in con- of: 18 per cent: over 1920.° 

struction circles. Whether this is a! For the month of July the whole- 
development arising out 6f the im- Sale price of 48 building materials 
provement in the price situation, the receded to 301.7, a drop of 3.6 points 
fact remains that it indicates a return‘ for the mo onth, making a. total of 
of confidence on the part.of the pub- | 101.3. points or 25.1 per cent. f 

lic, which should extend to other/the high mark of May 1920.. The 


branches of business... aver 
age price from 189 ’ ‘5 
A significant feature of the report. alias ait: Radin: ee 2008's 


' 
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Pt 


ee preees , fi : 
1) ave ats eee a yih 087, fe 
.? oe with current liabilities ‘of ee. : 
$126,767. The heaviest item is ac-| 
counts payable standing at $85,492. 
Assets total $2,311,893, 


LOWER EARNINGS FOR — | 
TEMISKAMING MINES 


Unusual and Difficult Obstac- 
les Encountered During 
Year—Ore Production. 


‘ ree Seriously ~ In- 
terrupts Operations for 
Several Months. 


The usual quarterly dividends of | INSURE POWER SUPPLY : 


1% per cent., on preferred and 2 per 
,Net Earnings at $1,088,513, 


o. ~ en were declared at 
annual meeting of the Canadian) Compare With $1,280,282 
for Previous Year—Ore 


Pome 


“Band: Interest 
Compares W With 


a Beant For Big. 


The financial statement” of the 

ae | Mining Co.,' Ltd., for 

the eighteén-month | period ' ending 

i June 30 last, reveals the effect e 
the. series of adverse: influences en- |! 


ter which bined Had th 
eer et Stora raldtlag” Sie MORE AT Se ernie” 


| ings. 
As a result of labor and power 
shortage, and the drastic decline in 

the price of silver during the later. ‘An Improvement of 1.08 Per 
months of the period under review Cent in August Over 
/earnings stand at $179,294 compared Jul 

with $205,252 for the previous twelve ay: ditions in Geran: give: . 
months. Operating expenses reach- “Quite outside’ of the generaf de-|on business and S| 
ed a total of $286,513, compared with An increase of 1. 08 per cent. in the sire to reduce armament for reduc-| May consider i 
$268,256. The deficit transferred to number of persons employed in sixty- ae sake, which every one of them export trade.” 


reserve amounting to $135,756, com- i, principal industrial centres in! 


‘ CONDITIONS IN GERMANY _sees ad a nec 
‘lindustrial “ee rm 


anxious to me5 
Disarming Has ae to German ledit a tear 
Stephen Baker, president of tre 
~bank of the Manhattan Company, 
who returned to New. York recently 
from a trip abroad which brought h:m 
into close touch with financial con- 
a chance to 


Locomotive Company, pee at King. 
aton a few ae ago. The board of 
executive is as is aoe Salieive: amteonsin. of Reserves Show Increase. 
~\ the board. pase Jarvis, porous teed Senecio i 
«| icepentent, 3. ie Whitiie, “King King- The McIntyre . Porcupine Mines, 
| ston; Ste arene and general man- ' Limited, encountered a severe handi- | 

+ Wm. Casey, Kingston; eeeretary cap during the course of the past | 
bv jun. are ae year, the unprecedehted shortage of | 
power in the northern mining be 
0 STOCK DIN which enforced a curtailment of op- 
| erations of this company throughout 
~ FOR DETROIT U ‘ithe period December 26, 1920 to 
| April %. Because of this interrup- 
tion, total net earnings for the year 
t| Michigan Utilities Board Re- | ending June 30, last , show a decline, 
fuses Permit to Railway standing. at $1,088,518, compared | 
s Company with $1,280,282 for the previous 
m —_—_ 
: es D it United Soi i year. The sum of $272,983 was ap- 
propriated on behalf of taxes, reserve 
| been refused permission by the Mich- 
for depreciation, etc., leaving a bal- 
.jigan State Public Utilities Commis- 
ev- ance of $815,530 to te carried for- 
sion to issue a stock dividend of | es with the surplus of $70,448 
| ward. par rp A 
$385,000. - The opinion written by |” Dp. csident J. P. Bickell, referring |earried forward at the end of the Avsust, s# compared with July, wee 
| W.,W. Potter, ae in part: to the: power situation, states thet in |Dfevious year spain. On etetietin sede: publ: to Parker Motor r Car C 
is ue aR iden: pag hee reg er aa f pect to safeguard the company’s op-| Speaking of the handicaps experi- day by the Department of Labor. The ; 
n pecdiene:? The’ issuance of a stock | erations in the ‘future, the right has |enced ne eee General ia! eae were taken from the pay rolls | 
that surplus been acquired tb develop Sturgeon ager, ckson points out in of 1,428 firms, each usually employ- ; 
fred to capital! Falls, on the Mattagami River, and |the report that whereas a maximum’ ing 500 or more, 
them. he proce Rago unless there was satisfactory assur- |Price of $1.32 on ounce was realiz-| Industrial classifications showed 
as it it it Claims, ‘a fair return, | ance that the supply of power would ed from shipments made in January, that increases occurred in the number 
ae gre capitaliz-; be adequate, it would be necessary |1920, a downward trend began in‘ loved in? df ducts 
ing the contributions id the pu a3 to! to proceed with this development. February which continued through the 4, ve oe ke oe Sedu tac | 
's stockholders, results in 
oo compelled ‘to con-; Operating costs showed a further ;¥e@r until October when the: market ‘aol leather and its finished pro- 
yr aepere = a surplus ae increase during the year, standing at | as to pe _— Sue low sit ducts, stone, clay and glass products, 1 
, cumula the what, in excess of a| $935,440, as compared with $900,495 |45 preclude profitable operation metals and roducts other than iron! 
ERE Me bhi a eg’ A has oe for the previous year, and $825,998 in view of the continued high cost_.n4 steal, sShaice wariufactints-knd | 
greene de og - ss = ch{| for 1919. A considerable increase . ‘of labor and supplies; In November railroad repair shops. All other in- 
stock | paaniing — a shown in ore reserves, which are a es of cai = hae dustrial classifications show decreas-| 
are worth considerably 88 | now estimated at 624,422 tons, an in- |GTY Season also necess ate urther os. 


in the open market. To 


e least tual crease of over 120,000. cir-. 
<ciises gic akg tas year 171,916 tons of ore were treat- 


eed or will expire, is unter-{|ed, having a gross value of $2,005,- 


During the reduction and these combined 


While it is true that the country 


has “at last definitely set out on tne 


osing of the mine sitogether. The long uphill climb to normal condi-' 


assets stand 
| . = , with $5,- 
3,727. Cash on _ hand and— 
S amounts to $127,037, : 


28,891. Radsints receteable have 


en. reduced ..from. $122,776 to 
$115,885, while the ingredients and 
pl account has declined from 
et to $238,528. Investments 
at -$298,960 -compared ‘with 
$9,400, while buildings, equip- 

rr goodwill, etc., have advanced 

0 | $4,858,090. to $5,345,114. 
Current liabilities now stand at 
89,112 ‘compared with $485,670. 
surplus and reserves account has 
ywn from $641,184 to $865,243. 
»active and firm on the stock ex- 
inge during the past few days, ad- 
ncing in a large turnover from 
i a i Migh of $0 atte «aoe 
is, incidentally, the highest point 
ched by this security at any time 
the present year. This im- 
nt was largely built on. the 


P Faey fu e enced statement. 
‘The 


annual meeting wi 
Se her 


ee 


ee, 
2 - MOUNT ROYAL HOTEL’COo. 


Soceenenenenaiel 


= 
Bond Iesue Stands at 
ids Quebec Charter 


% When the Dominion charter form-} 
ty held by the Mount Royal Hotel 
~C6., was changed for a charter of |Co 
the province of Quebec, no change 
“was made in the face of the author- 
fed bend issue, which still stands at 
_ $4,000,000. The company is cap- 
_ ‘Malized at $6,000,000, 8% deben- 
oe ae to be converted into 8 per cent. 
= pe preferred stock, and $7,- 
;000 of preferred stock, of which 
56,000,000 will be issued to retire 
bo ee cures. The balance of $1,-} 
000,000 will remain in the treasury 
to be used only if conditions should 
_-WPeate the necessity of further fin- 
_ @ncing by this company. 


% _—— 
H. B.C. STORE AT VICTORIA 


Tenth of Chain to be Operated at 
Early Date 


ae ee 
<a 
aioe 


<— The new departmental store of the 
Hudson’s Bay Company at Victoria, 
. C., the tenth in a chain of stores 
Operated by the company between the 
a. Lakes and the Pacific coast, is 


be formally opened at an early 
it is announced by the head of- 


yj New ‘Industi 
Gdning Mills, Limited, 


000,000 preferred and $1,500,000 or- 


“cumulative and redeemable. 


combing. 


lie before. 


ntti the wool in Canede oe te ov 
n J 
of a good showing by the com- et thus compelled to export "ne 


Canada last year 
Pee and the States. 


ave and conjectural, and | 672, and an average of $11.67 per |mine was in actual’ operation about 
_ altogether unsatisfactory |+,, Bullion containing 91,330.26 |eleven months out of the eighteen. 


or 8 stock diviglend. ¢ | ounces of gold, and 19,806.40 ounces | 


- immediate ‘ospectiv 
paket demand the’ most skil-| of silver, valued at $1,904,326, was jounted to 243,029 ounces as com-' 
pared with 243,086 ounces in ‘the 


its surplus, rather | recovered, or $11.08 per ton-of ore 
reation of a bility iM treated, A slight increase is noted|previous twelve moiiths. A favVor-' 
able feature is the’ decreased current 


in the total assets, which now stand 
liabilities which now stand at $5,251,' 


es ~] at. $6,668, 340, compared with $6,- 
compared with $33, ‘179, Current as- 


>. $625,376. The current assets. “are 
DT-ANT (lower, amounting to $852,994, com-|sets amount * to $173,936, whereas 
in the previous year. they stood at: 


pared with $1,605,789. A large de- 
| crease is also noted in. current liabili-|$948,266. Ofthe previous year’s tot- 


‘th ties. from $544,576 to $303,829. “Tal $738,000 was in Dominion of Can-' 
hed to the The development work during the |ada war bonds, while this item has 
Public. year was confined to the 1,125, 1,250,|this year been reduced to $95,000, 
1,375. and 1,500 foot levels. The /yalued at the curr marke 
i stock offering of the eer main shaft has been sunk on th$ 1,500 waist assets stand i esesea me 
foot, level, and new levels will be|compared with $3,653,256, 
incorporation, if being made by the opened up at 1,625, 1,750 and 1.875 Teaainl manne Dickson makes 
Dominion” Development Corporation./ feet General manager R. J. En-|the following observations in conclu- 
he company, which holds an On-/ ni, declares that underground mine |sion: 
tario charter, is capitalized st $1,-| development during the year gave| Notwithstanding satisfactory. re- 
good results, and he adds that if.as-|suits from development work, the 
sured of a continuous and adequate complete establishment of economic- 
power supply, the development work al methods of working as a result of 


. : 1 ti 
for the ensuing year promises to be lniant, both “of. which, enabled. keep- 


ing the mill suplied at full capacity, 

President J. P. Bickel] makes the the unexpected fall and ultimately low 
following comment upon conditions me of silver prohibited the possibil- 
and outlook: ty 


of oe the mine this spring 
No ileal tha <peaaoll for profitable working. The likeli- 
labor during the first half o 


see. of seen any quantity o 
vent, ‘dellowed by the ‘sheriege °C igh-grade ore in the old workings is 
rtd the development work accom- 


small but there is scope for opening 
Sele Tonk heer oat tialans 40 mak aan up a considerable tonnage of medium 
terially to ore reserves. The favor- 


eee ore aan = ving ah - 
proved conditions of wor ou 
decground development, the down: [22% & S004. BroMt with silver at, 70 
ward trend of prices of commodities cents per, ounce. 

and of labor, should enable us to in- 

crease the scope of our underground 

development which will make avail- 

able a greater seerepa than is requir- 

ed by our present milling capacity, 


BLUE DIAMOND COAL 
SHOWS-A DEFICIT 


Handicapped by Labor Trou- 
bles—A McIntyre-Tem- 
iskaming Subsidiary 

The first financial statement of the 
‘Blue Diamond Coal’ Co., Ltd. a! 
subsidiary of the hctatyte Porcupine 
Mines, Ltd. and the Temiskaming 
Mining Co., ‘Ltd., which covers the! 
eighteen months’ period ending June. 
80 last, shows a net deficit of $157,- 
127. In his report President J. P. 
Bickell reminds shareholders that the, 
present management were in control 
for less than ten months of the period. 


under review, during which time op- I 
erations were suspended for a con-' | 


in Canada —_— 
* Stock 


dinary shares of par value, $50,-the 
preferred stock beirzz 8 per cent., 


A good deal of interest attaches 
to this company, as it will attempt to 
capitalize what would seem to be a 
| primary Canadian industry, but 
which so far has not been developed 
in this country, the industry of wool 
- At the present, time. all 
but a ‘eanalt percentage of wool rais- 
fed in Canada is exported chiefly to 
the United States, where it is combed 
into tops for spinners. The pros- 
pectus issued by the company out- 
lines some of the opportunities that 

It‘says in part: <= 
“At present itis impossible to comb 


of 


she hada comb- 
use 
as 


raw wool, whereas if. 
‘ing plant. of her tn the os on 
ees 


wools from the re gt ' and gee 
countries to the benefit of the Can- 

adian woo] grower and user. In ad- 
dition to the foreign wools used in 
Canadian knitting mills.and other in- 
dustries, over six million pounds of 
tops, noils, etc., were ieouetel into 
from ‘Australia, 


lant of the Dominion 

ills Limited will produce 

tops 0 uly, its business can never be 
aproresly affected by the vagaries of 
fashion. The company will eal 
only with the raw product, the market 
ig which will always be as big as 
and all other wool-using 


untries combined.” 

-It is further pointed out that the 
plant of the Dominion Combing Mills 
has been designed in accordance with 
the latest approved type of buildings 
for the purpose, new machinery being 
imported from Bradford, England. 


Under 
larly quote 


tection. If this is you 


Premiums for $1,000 
| Insurance—-Yearly 
Renewable and. Con- 
vertible ‘Term. 


cou 


siderable. time. owing to labor dif- 
ficulties which finally resulted in the’ 


The Dominion Development Corpora-|company obtaining open shop work- 
tion, the fiscal agents, have agreed |ing conditions. Sales of coal were 
to obtain.a site, erect a modern fact-' valued at $895,029. The costs.of pro- 
ory thereon, and equip it with the | duction and shipping, kpwever reach- |{ 
necessary machinery, and to pay to} ed” total of $1,091,829. 
the company $200,000 for working! . President Bickell makes. the follow- | 
capital. “It is proposed that the|ing comment: 
building site shall be leased from the The operating costs may appear 


Toronto Harbor Commission. misleading as regards operations since 
The directors of the new company | we, took over the property, for they 


are as follows: A. E.,Rea, Toronto; include losses of aproximately $69,- 
W. H. Kimpton, Toronto; Capt. 000 incurred for July and August. 


(our production commencing on Au,) 
Lloyd Lott, Owen Sound; G. A. Hol- gust 28rd, 1920) and also include re- 
ree emi and Herbert reactive pa toemployees, owing to L 


aSRSRSRS 


~~ 
* 


the ruling of of the Director of Fuel Op- 


fiorng of evéritually compelled the 


Production during the period am-' 


{ experienced. 


gprenent business conditions many people: cannot afford bo take insurance at. the pconaene ns regu 


They feel least able to do this a‘.a time. when the 


iums within your means. 


, tions,” the statement said, “it would | 
| be & mistake to imbue the _ figures 
, with a significance not strictly in ac- 
-cordance, with facts. It must be] 
, borne, in. mind that-the improvement 
. shown can. be traced, in great meas- 
, ure, to the.vast agricultural activities, 
,and that as yet the major manufac- 
85- turing, mining and transportation in- 
; teresta have given less conclusive evi- 
dence ofthe value and permanency 
,of such small gains as.they may have 


Greatest car —— ever offered the Conte 
Parker Cars will be shown at all Spring Automob' 
First “Parker” was built March, 1920. ~ Exami 
ing ten standard units and compare with oe 
to two thousand dollars higher in PR * 
Continental Red I Motor 3-% 

J x 5% Bo toke. 


ae 


We have see fires for two thousand Cars, 
—— desirable territory still open, 
We invite correspondence from dealers. 


: A happy augury is the very gener- 
al increase in building operations, the | | 
survey showing that present activ-/| | 
ities in this line are greater than at 
any time since the nation entered the 
war.” 

Other encouraging features point- 
ed out “by the statement were the 
bountiful harvest, indications of im- 
provement in iron and steel, marked 
re-employment fn railroad occupa- 
tions, the approaching depletion of 
manufactured stocks and © continued 
strength in textiles, particularly of 
cotton. : 

Business men generally, the state-| PERE OR Yo ER OL 
ment continued, are inclined to the 
belief that the worst part of the de- 
pression is over, and that the future 
will witness improvements of a 
healthy and lasting character, “even 
though it be somewhat slow in de- 
veloping.” 


ea 


Keep Canadian: Dollars in-Canada,_ 


ParkerMotorCarCompany,Li 


Sales Office!600 Drummond Building. 
Factory: Notre Dame St., East - MONTE 


Candin Aooediaal Gs, Lin 
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TORONTO 
ROYAL BANK BLDG. 
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Meeting You Half Way 


ae x 


know they have the greatest need for insurance pro- > 


r problem we will meet: you half way.. We will furnish the protection and bring the ieee 


‘To the left we give our Yearly Renewable and Convertible Term rates at various ages. _A potigy 
on this basis: provides: i 
: (1) Face of policy payable at death. 


(2) Imsurance renewable yearly without. medical re-examination. 
rates increase slightly to cover higher mortality at older ages. 
(3) 


After age 60 the premium remains constant, the policy maturing as an Endow- 
pe at age 85. 


time hefore age 60 the Term may be exchanged without medical 
partic ay a for any regular Life or eee en contract. r 


has will date from time of exhcange with rates taken at attained age, or 


» 


The yearly 


(4) 


The\new 


The policy will be given same date as original Term policy on payment of the accumulated differ- 
ence ih premiums. Term premiums paid will be credited to reduce this difference. 


This Term policy makes it unnecessary for you to do without protection. 


It has the eoeeereme of being convertible to a regular plan when your salary has A or busi- — 
ness improved. 


Figure it out and sée if it does not meet your present needs. 


The Ontario Equitable Life and Accident Insurance Co, 


HEAD OFFICE: WATERLOO, ONT. 
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as we have never |; 


will take a 

lish new paths and avenues of trade, 

‘and the world will not entirely recov- 

until Russia passes beyond the pangs 

of revolution and returns to regular 

‘work. : 
We have’seen how before the war 


the development of economic inter- 


nationalism met opposition and re- 


sistance from nationalist sentiment 
and how the economic needs of in- 


dustrialized nations, influenced by 


that sentiment, resulted in the effort 


ti to build up great, independent econ- 
omic units under the political control 
of the individual governments con- 
cerned. As @ result came frictions, 


misunderstandings.and. war, 


_ Will the same tendencies prevail 
till after the sad experience through 


which we have passed? 
Have the makers of the Treaty of 


Peace provided against such an event- 


uality? What are the. economic 
Tn consider.| 9&0, when it was $1,154,216. This, 


of | it is announced, was taken in at cost 


clauses of the Treaty? 
ing them we must remember, 


pind se Segpeon. Coinbared! 
With $828,767 for Prev. 


ious Year. 
WORKING CAPITAL DOWN 


Company Completes Construc- 
tion” Work — No Further 
Capital Expenditures Un- ~ 
less Essential to Pros- 


perity, 
i ve 
MONTREAL. —The annual state- 
ment of ‘Whalen Pulp & Paper Com- 
pany as just issued, covers the twelve 


months ended Feb. 28, 1921, and 


hence it isa little difficult to judge 
of the real relation of the figures to 
present day prices. The inventory 
is set down at $1,725,042, an increase 


of nearly $700,000 from one year 


course; the great difficulties which |}©F Current prices, whichever was low- 
accompanied their making. As Mr.|¢™, 2nd “practically $300,000 was 


Bernard M. Baruch has said, “No one 
can understand thé Peace Treaty who 


does not. know and cannot measure 


'the human conditions under which it 
was brought forth.” ; 
“Equal Opportunity.a Problem 


opportunity for all countries. The 


the nations together, | “i ving of special trade facilities may 


realize that we can 
war prosperity only 
yand an economic 
+ deeply grounded 


° the war, great em- 


i, wealthy nations | cistions between a mother-country 
in the! snd her colonies, and also in trade 


world, and 


place in the econ- 


protectorates. he 


written off the book values, chiefly 


jon logs and finished products.” This 
means a depreciation allowed of only 
16 per é¢ent. and present day prices 
on logs and pulp probably would call 


for a fairly large additional deduc- 


From the point of view af econom-| tion. 


policy it would be difficult to re-] The working capital position has/ pea 


alize the idea of an equal commercial | been brought close ta the vanishing 


point, $98,747, as.. compared . with 
$642,128 one year ago. Two years 


lead to or'may. be the result of &| before, however, there was a deficit 
political understanding among cer-|in working capital of practically $1,- ¢ 
tain individual members of the/ 000,000. The decline this year is 
League. Moreover, great difficult- 
ies of preserving equal opportunity/000 in bank loans and bills payable, 
for all must arise in the case of trade} which in turn were the result of the 


due to an increase of about $800,- 


expenditure of $858,735 for complet- 
ing extensions and improving power 


relations between nations and their} conditions at the Port Alice plant. 


The item of profits is treated dif- 


¥ 
Rese a Again a strong argument for a pro-| ferently this year from the two pre- 
im empire, which occupl-|toctionist. policy is the fact that in : 


producer of food/yosic industries as independent as 
and as a consumer | possible of all other nations. 


pods and as a field 


This argument, however, would ob- 


capital, has for the | viously be lessened in importance in 


- | the event an understanding is reach- 


r is ‘th process |.4 relative to disarmament. at tke 


a4 


ae is coming conference, Its weight, can- 
t period of years |... therefore, be properly estimated 
which 8re/ at this moment.: ej 

aggressions. 


However, if we are to diminish in 


w her War losses of/ 14. future the economie causes of 
jis an invalid slowly | war, it is necessary to remove aggre} 


in also is impoverizhed, 
red no devastation of|,in4 of international guarantee a 
‘industrial and financial suprem- 

tempor 5 ily Yost during the war. of 


ei ] 
ea 


sive character from nationalist sen- 
timent and to give to nations by a 


It is to be hoped also that the idea 


‘States has seen in the} win permeate the political world, and 


| sinee 1914 an extraor- 
hange in its fortunes. Import- | 


t tis nation was before the} +5: increase and Broaden the initial 


then fully occupied with | international understandings arrived 2 
at before the war as a foundation fcr} Toronto 
replacing unrestrained. competition in | U2!o= 

the development of new or backward See meets and Paper. 


nent of its own resourc- 
ga debtor nation and it had 


a 


‘exports. The 


al and. political world. 


picture of the world to-day 


3 ig eager for foreign markets 
manufactured products, and 
ercantile marine which 

| take care of 60 per 
foreign trade,’ both im- 
United 
stands at the zenith of 


countries by co-operation. 
——o 
BETTER TIMES COMING. 


Ahead, Is Concensus. 


try and business, 
‘should expect a miraculous 


case of war a nation must have its/make a comparison. 


Recovery, But Not a Miraculous One,| Drestiian Traction, coi. wos... 


mm. 
Better times are ahead for indus-| ©2". Car and Foundry, com. 
but no one 
recov- 
ery this Winter from existing depres-| Can. Cons. Rubber, pref. .......... 


vious ones, so that it is difficult to 
The net for 


N 
this year was $530,603, “before de- coe 


preciation of capital asseta: but after 
entering log inventories to approxi- 
mate market value.” In 1920 the 
surplus was $323,757 but in 1919 
there was a*deficit of $337,729; so 
that good progress has been made in 
At the present time, it is learned, 
the Port Alice mill (bleached sulphite 


000 go es were retired during 
the year, and the s fund pro- 
vision for retirement of gold notes in- 


creased by $88,354. He adds: — 


_ “While the pulp markets were 
very satisfact for the first part 
of the year, full advantage was not 
enjoyed by your co ‘by reason 
of the construction work idenk car- 

nly de- 


ried on. The markets sudde 

clined last fall to a very marked ex- 
tent, which reflected on your earn- 
eal construction work has now 
been completed, and it is the policy 
of the present management to make 


}no er capital expenditures un- 


less essential ity of the 
er: nt to the prosperity o 


The report indicates a ‘“game’”’ 
struggle being waged successfully 


against a period of trying conditions 


last year, and-at the present time. 
‘Below appears profit and loss ac- 


count comparisons, working capital 
items and production figures: 

PROFIT AND LOSS ACCOUNT 

: 1921, 


Grose, oper, Prof, ..i.sd.05+.0c0 $1,412,076 
Gen, and Adm. Exp. ..v>.....« +. 203,72 


Lees int. ofg. exp. and dis 
. @xp. and ‘disc, on 
funded debt steerer eeeeeeeeene 
Less Prov, Taxes .......cce00c: 


PREVIOUS TWO YEARS. 
1919 
+, 


1920 
085,206 $4,619,734 
8,952,892 


wv 
8,741,185 


Net earnings ......... 


112,314 878,549 
WOE CONOR ic acces 60,104 56,181 
Ded. fixed charges .... 380.310 doa:e10 


—$37,720 4. 323,757 
ACCOUNT, 
1 1920 


do., logs, ete. g43 
do., materials, supplies 540,053 


Total inventéri aed * 
Adv. to fogging contr. ae Ti 
Ace. rec, ., 


487,952 
066,263 


. y. 
Ace. Wages 20.0.5 ..... . 
Ace. int. on bonds, deben- 
tares and notes ..., 180,875 
Ace. prov, taxes ...... 5,735 
35,000 


Dom, a TOE ois 
| * _ 61,919,118 
Bal. working capital,. 98,747 
The com n by the Wha- 
len 


pulp) and the Woodfibre mill “(un-| robot mm 


bleached) “are operating, with the | sningies 


BANK&S— 


economic solidarity among nations | Commerce 


Dominion 
Hanillton 


that statesmen acting with business ns —_ 
| men and financiers, will make efforts| Merchants ......0.25..6055222. eechi 


DUE S8occvchccweaccouccenay woses 
Royal 
a 


INDUSTRIALS, BIC. 
com, 
Abitibi Power and Paper, pref. ... 
Ames-Holden, pref. 

As»vestoe Corp., com. 

Avoestos Corp., pref. 

Atlantic Sugar, com. . 

Barcelona Traction 


. N., com. 
Paper, 


Can. Car and Foundry, 

Cunada Cement, com. .......... oie 
Canada Cement, pref. ..........5.. e 
Can. Converters 


= 8 & BRSEr oS SSNS 


Can. Cottons, com, 


¥ 


guy HENS, geee. 


-s 
ovmge $ By 


(Continued tres Fase). 
business when the government lines 
are already showing burdensome de- 


ficits, In the long run it will not-prove 
to be in the interests of the Weat to 
enforce freight rates which are not 
sufficient to maintain efficient trans- 


portation facilities, 


Activity in Some Lines. 


In connection with the general 
business situation evidence is not 


lacking. of a greater activity .in a} 


number of lines, particularly in those 


which handle seasonable goods, Deal- 
ers who report. greater activity in 
buying compared with recent weeks, 
and they are chiefly engaged in the 


clothing trade, state that purchases 


are still mainly for. small: emounte,| 


indicating that the public has little 
faith that a period of price stability 
has yet been reached. 


Undoubtedly the factor most large- 
ly responsible for the present trade 


\unsettlement is the high cost of pro- 


duction. In the United States where 
the deflation of wages ‘has proceed- 
ed much further than in Canada, and 


where in some tradeg a state of nor-|! 


malcy has been reached, there is evi- 
dence of a revival of industry. Im- 
mediately upon the publication of the 


report of Judge Landis in the Chicago s 


building trades’ dispute, authorizing 
a substantial reduction in wages, 
contractors decided that they could 
proceed with work planned out,, on 
the newer cost basis, and employ- 
ment was also immediately available 
for some 40,000 to 50,000 men, who 
had been walking the streets in en- 
forced idleness, The moral is applic- 
able to every industry, and no good, 
but an immeasurable amount of 
harm, is created by needless delay. 
The steel market is a fairly accur- 
ate indicator of conditions in the 
business, world. These markets have 
within the past, few weeks experienc- 
ed a.larger element of stability than 
has been apparent for some months 
hitherto. Here and there dealers re- 


506 port that. business is picking up, and 


in several instances have definitely 
declared that their turnover and pro- 


773 | fits for the month of August exceed- 


By the order of the 
EDWARD C. 
General M: 


‘Montreal, 26th August, 1921. 


The 
Toronto Mortgage ‘ 


QUARTERLY DIVIDEND. _ 
Notice te ‘hereby given that a Dividend 
ot ‘two and one-duatter pee being. 


— 


By order of the: Board, 2 “oY 
_ WALTER GILLESPIE, 
: 3 


| 
i a 
te 
i 
i ie 
. 
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PROVINCIAL. 


PAPER MILLS LIMITED. 
__ DIVIDEND. NOTICE , 

ioe een protec. iM 

— MILLS LiM 


ITED, as 


October Ist, 1521, to 

of busi- 

ness September 15th, 1921. 
(Signed) $. F. DUNCAN, 


COMPANY LIMI 


Notice to Bondholders 


the 30th September, 1921, . 
holders of 8% Tet \ 


Bonds due let October, 1029 of @at 
Limited, 


Canada Cement Company, 


LAC LACE: PY 5 = 


man 


UT 


| A dividend 
of bonds to be purchased:on account ni: 


of the Sinking Fund: as an 
ment for the sum of $259,224.40. { 
The lowest or any tender not _ne-: 
cessarily accepted. ; ; 
All tenders should be addressed 


« 
: <3 ~ 


ed the returns of the earlier months} - 


of the year by fairly ‘gubstantial 
margins. The price situation in. the 
stee} market is still highly unsettled, 


curtailment of trade. This ; 
tion may be exemplified by the ex- 


oe perience of a Toronto contractor 


‘| who is working on a large building 


mm. : 
——_ -Low ~ Close Sales 
z 


al 
a 


172 


es 
‘SaaBSEsisy 
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several stories in height. Since be- 
ginning. the‘ work he has consistent- 
ly adhered to the policy of buying 
sufficient materials at one time for 
the completion of one story only, 
Not only has he been able to secure 
additional supplies when required but 
usually at a substantially lower price 
than the previous allotment. Prices 
fluctuate from week to week and 
the trend is mainly downward. © 
Just how far German competition 
is to be a factor in world trade can- 
not yet be determined, but the fact 
remains that the influence is being 
felt, Germany is undoubtedly mak. 
ing greater strides industrially than 


By order of the Board. 
Books not closed. © 
J. H. GORDON, 


Montreal, September nd 


has 


oo 
on 


The Sherwin-Williams Company DA 


of Canada, Limited 


Notice is hereby ¢ that the 
-First | 


& 


if 


perhaps any other belligerent coun-|) déchars 


try, and this is due to the fact that 
wages are down to pre-war levels, 
and her people are living economic- 
ally. Just recently Cuban interests 
called for tenders on an order of 
severa] hundred tons of steel rails. 


By order of the 
Books not closed. 
J. H. GORDON, 


SSURSRF 


wnt in 
While bids were submitted by a num- | Montreal, September 2nd, 1921. 
ber of firms of several countries 
the contract was awarded to a Ger- : ; pe ee 
man company. The German producer| }HE MEXICAN LIGHT AND 
was able to underbid his rivals be- | POWER COMPANY KMIMITED 


cause, with German labor making up 
a far less percentage of the produc- 
tion costs, he was able to quote a 
substantially lower figure than other 
contenders, MEXICAN ° 


ELECTRIC 
LIGHT COMPANY LIMITED |¢ 


‘drawn above, is, however, |%"- This fairly expresses the outlook Gan. Cottons, oref. 
ficial. sag under.| for the coming Winter held sy Gov-|€2- Gen. Bleetric, com. -..-+--+-+ 


at situation we must ponder | &™ment officials, economists, bank- =. een oe eteeegereees 
on the effects of four and | ¢Ts and business men. com. ...., ibaa 


on tee anne. 
i : . tea , be enwn ne Tete : 
Facts Upon which P redictions of Gaeviogs Waneries” COE arecrucive 


he impoverishnient of the impov-| bettering conditions were based, are} Consumers’ Gas 
nations is worse than it ap-| briefly: Seuktise meee * 
ment hers is, | 1—The recent development in cot-| Dom. Canners, com. ............... 
Be oar an = seer ton which has released Jarge sums eeeiee — oe POP sees eesnse 
eee Pee ttieca (Of money for use not only in the! pominion Ginus com. 
is that the whole civilized ; South but elsewhere. Dominion Glass, pref. 
ictors, vanquished and neut-| 2—Increased railroad tonuage last| Dominion Iron, pref. 
Millions of | week idle freight cars decreased by Deahnion Wek geek oie 
we more _ than 23,000. Dom. Telegra 
8 ‘would ue “sae aie ae 8—The Government’s readiness} Dom. Textile, com. ............ ates 
pconsamets have been Killed oF! and ability to help business. Aid rend. | 50m. Textile, pref. 
; d for life. ered the cotton and livestock indust-| Gooawins, pref 
‘During four and a half yeafs, ajries greatly accelerated their recov-| 1 smith ‘taeis eae cu Sst ek 
mart of the activity of the ery, — nuped the vials. oar H. Smith Paper, pref. ...cc......5.. 
: : . |cultural business, it was agreed. IMinois Traction, pref. ........0..: 
8 devoted to supplying muni-| " 4__ Depletion of stocks in almost all| Kaministiquia. 
ordnance of war. We have /jines of merchandise to a point where| Lake of the Woode, com. 
upon our reserves, | buying in greater or less degree will| Laurentide 
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WORLD WHEAT CROP 


Figures Give No Cause For Serious 
Alarm 


Skee 
es aR 


nesa September twen 
“By order of the 2 


22 eSgesuagesives 


Prospects for the world’s wheat g ass de luzy Fuebza de’ Pachuca,/ors. 
supply, while not ‘so satisfactory as| °- 4“: , 
was expected during the first part S ee 50-year First Mortgage 
of the current season, show at pre- 3 © Ca 
sent no cause for serious alarm. MEXICO TRAMWAYS elie ; 

Estimates of the quantity of wheat COMPANY . MUTUAL. FIN 


harvested in twenty countries, in-| General Consolidated First Mortgage| CORP. TION LE 
cluding Canada and the United} 50-Year 5 per cent, Gold Bonds. vn a oe 


States, for 1921 total 2,461,430,000 ” 
eae cane NOTICE IS H Y GI th ¥? ae 
bushels, compared with 2,384,143,000! rolders of any eae Seca The regular quarterly div 


bushels harvested last year according | tioned Bonds whose Bonds have not|the rate of 8 per cent. pe ra 

to data compiled by the Bureau of | already been endorsed are . requested/the preferred stotk of Mi 

Markets and Crop Estimates, given a sgrodnte their Bonds at the Offices} nee Corporation, Liniteae 
0 ’ 


a —e by, the Department of Soaiaioe “Bauk Buildin ™Tdronte | declared by the Board of f 
griculture. : arter 


Canada, for the purpose of having en-| for the quarter ending 
The twenty countries included in| dorsed thereon a memorandum as to 80th, 1921, payable c 
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Paper 
ting them. Nations | 800n be inevitable. Lyall Construction 
"zynyg Aq yuanoz| Maple Leaf Mill, pref. .2..2000202: 
a ni ectively but only po- 
net att y 7? Nat. Steel Car, com. 
ly unable to recover quickly 1537} Ottawa L. H. and Power 
a ¥ 4500! Porto Rico Railways, pref. ...... 
an ose of their excess of goods, be-| po 29001 Quebec Rallway, LH 
23009 | Riordon Paper, com. 


const : Macdonald A, com 
‘Seem to have been enriched Mackay, com. 
of the war, are in truth hia Montreal L. H. and Pr. Cons. 
Week Ending , Seat, 78. Sales National Breweries, com. 
They have become credit- & a 8CL0 | G 
Bt 16 13000} Ogilvie Milling, com. ............+. 
impoverished peoples and are | 4, ; “Ou 9 2 7500| Ont. Steel Products, com. 
Bea 5 4 is 171} Pacific B f 
acific Burt, pref. 
but are also unable to/ Coniagas............... 1.60 850] Penmans, Ltd., com 
Crown e 
Seause of the poverty of their expected | Dom 
rs. r Rogers, Wm., pref. 
E Hillcrest, Com. ....... 55 36 100} Russell Motor, pref. ..,.........06 


st important consequence 
r must, therefore, be an in-| ;, ee 
ble reduction for all the nations, Lake Soe Darrash 16 oe 
oy their. people’s Melntyre 2.00 1, ; 9250 
ining 1. 20: 


period, of 


17000 
Rose. . . 28 5100 


‘Tiving, perhaps even be- Somme <eus. soe 13 i 7a 
war standard. We are un- | SOwtey occ ot .: ' ‘400 
ityof making savings sik 
esent protection, in or- 
for the assets con- | -7; 


er 7 wate 24 100 
replacement during | Trethewey: . 0. 8 ip 13590 


12000 
46500 
4025 


Shawinigan W. and Pr. .........06 ° 
Spanish ‘River Pulp, com. 
Spanish River Putp, pref. 

Steel of Canada, com. ..... Walew'edcas 
Steel of Canada, pref. 

St. Lawrence Flour, com. 

St. Maurice Paper 


Tooke Bros., com. 
Toronto Railway 
Tuckett Tobacco, com. 
Tuckett . Tobacco, 
Twin City, cm. 


Wabasso Cotton 
Winnipeg Ra 
a 
Boao 
Brit. Em. Steel, pref. 
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this estimate, are the United States, 
Canada, Argentina, Chile, Uruguay, 
Belgium, Bulgaria, Finland, France, 
Greece Hungary Italy, Spain, British 
India, Japan, Algeria, Tunis, Union 
of South Africa, Australia and New 
Zealand. These countries produced 
approximately 68 per cent. of the 
known wheat crop of the world dur- 
ing the year 1908-1910, according to 
the annual average production re- 
cords of the bureau. 


the natifications of the rights of the 
resepctive. Bondholders effected by 
the Resolutions passed at meetings of 
the Holders of the above-mentioned 
Bonds held in London, England, on 
June 29t9h and 30th, 1921, and by 
the Supplemental Trust Deeds exe- 
= in pursuance of such Resolu- 
ions. 


ROR AND ON BEHALF OF - THE 
RESPECTIVE COMPANIES, 


'R. H. MERRY, Secretary. 
Toronto, Canada, Septmber 15, 1921. 
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